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1868 Established . 


1923 Still a recognized 
Leader because— 


From the moment the hide is purchased until 
it wraps the pulley, it is completely under the 
control of the Chas. A. Schieren Company. 


The hides are Schieren hides, the tanneries 
are Schieren Tanneries, the factory and proc- 
ess of manufacture are Schieren products, 
and the engineering service is the result of 
Schieren experience. 


This experience has been put into book form. 
DUXBAK Leather Belting Handbook con- 
tains facts and suggestions which will help 
you to secure better service from your me- 
chanical power transmission equipment. 


May we send you a copy for your plant 


library? 
BELTIN 


Belt Manufacturers 


Main Office and Factory, 


31-37 Ferry Street, NEW YORK, N. Y. 
Branches and Distributors in All Leading Cities 
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. ADVERTISEMENT. ADVERTISEMENT. 
J I t t R dati 
UNITED STATES GOVERNMENT, TERRITORIAL AND FEDERAL LAND BANK BONDS 
Name Maturity Yield @ 
June 15, 1947 opt. ’32 4.07 
de June 15, 1947 opt. ’32 4.31 
Nov. 15. 1942 opt. ’'27 4.35 
U. S. Victory 444 (Series G-L Uncalled)...................May 20, 1923 3.85 i 
U. S. Certificates of Indebtedness... ... Mar. 15, 1923 to Dec. 15, 1923 3.50-3.87 
Federal Land Bank Farm Loan Jan. 1. 1943 opt. 4.375 
Federal Land Bank, Farm Loan May-Nov. 1, 1937 opt. '22 3.75 
Federal Land Bank, Farm Loan 4%s............-..-..005- May 1, 1942 opt. °32 4.34 ? 
Philippine Is]., Land Purchase 4s reg.........---.002-000% Feb. 1, 1934 opt.’14 4.65 a 
STATE AND MUNICIPAL BONDS 
New Castle, Pa. School District cpn. 44%s............--..- Jan. 1, 1931-40 4.10 
Chicago Sanitary District Ill. cpn. 48...........--.ecceees Jan. 1, 1926-34 4.08-4.18 
Detroit, Michigan, coupon eee Jan. 1, 1925-53 4.30-4.20 
Cuyahoege County, Ohio. cpm. Se... Oct. 1, 1926-29 4.50 
Commie, Gite, apm. Be... Dec. 1, 1926-27 4.50 
Marion County, Oregon cpn. July 15, 1931-32 4.50 
Cleveland Meights, Obie, cpm. Se... Oct. 1, 1926-27 4.60 
Cleveland Heights, Ohio, cpn. 54%s..... eee Oct. 1, 1926-27 4.60 
Miami Conservancy District, O., cpn. 54348................ Dec. 1, 1938 4.60 
CANADIAN BONDS 
Principal, Interest and Payment in United States Funds 
iagety ' Principal, Interest and Payment in Canadian Funds 
Sherbrooke R. C. School Comm., cpn. 546s...........--4. Sept. 1, 1928-29 5.60 
Prices of All Canadian Government Issues on Application 
ow FOREIGN GOVERNMENT BONDS 
Kingdom of Norway, 30 yr. External S. F. Gs.............. Oct. 15, 1952 6.00 
Argentine Government, External 78 ...............-.2465 Oct. 1, 1923 6.45 
Argentine Government, Extermal 7s ... ..........0200008 Feb. 1, 1927 6.70 
Kingdom of Denmark, 25 yr. S. F. Ext. 8s................ Oct. 15, 1945 7.25 
Republic of Chile, External 20 yr. S. F. 7s.............44. Nov. 1, 1942 7.30 
SHORT TERM NOTES 
Aluminum Co. of America, non-callable 7s................ Nov. 1, 1925 5.55 
Sinclair Crude Oil Purchasing Co., 54s8.............046- Apr. 15, 1925 6.05 
Grace Steamship, Marine Equip. 6s...................465 Dec. 1, 1926-34 6.25 
RAILROAD AND INDUSTRIAL BONDS 
Great Northern Ry. Co., Ist & Ref. 4446............2225- July 1, 1981 4.65 
Milwaukee, Sparta & N. W. Ry., Ist 48...........-00005- Mar. 1, 1947 4.75 
Oregon-Washington R. R. & Nav., Ist & Ref. 48........... Jan. 1, 1961 5.05 
Detroit Terminal & Tunnel, Ist 44¢8...............0006- May 1, 1961 5.07 
Southern Pacific Co., San Francisco Terminal, Ist 4s....... Apr. 1, 195C 5.15 
Cantrell of Ge. June 1, 1929 5.80 
Sinclair Pipe Line Co., 20 wr. S. F. Oct. 14, 1942 5.90 
Crown Cork & Seal Co., Ist Mtge. S. F. Gs..............- Aug. 1, 1942 6.45 
Vertientes Sugar Co., ist Mtge. S. F. 7s................ Dec. 1, 1942 7.25 
PUBLIC UTILITY BONDS AND NOTES 
Southern Cal. Edison, Gen. & Rfg. 5s... Feb. 1, 1944 5.50 
Consumers Power Co., Ist Lien & Unifying 5s, Series C..... Nov. 1, 1952 5.50 
Utah Light & Traction, Ist Rfg. 5s, Series A.............-. Oct. 1, 1944 6.00 
N. Y. Steam Corp., Ist Mtge. 6s, Series A..........--+-5: May 1, 1947 6.17 
Portland Ry. Light & Power, Ist Lien & Ref. 6s, Series B.May !, 1947 6.28 
Tennessee Electric Power, Ist & Rfg. Gs............-00e/ June 1, 1947 6.45 
Northern Ohio Traction & Light Gen. & Rfg. 6s, Series A...Mar. 1, 1947 6.50 
Toledo Traction, Light & Power Co., Secured 6% Notes....Aug. 1, 1925 6.63 
Portland Ry., Light & Power, 1st Lien & Ref. 714s, Series A..May 1, 1946 6.88 
Offered subject to prior sale and change in price 
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Bankers Optimistic Over Outlook 


James S. Alexander 
President National Bank of Commerce 
in New York. 


HE beginning of 1923 
finds the United 
States achieving a 
fair degree of busi- 
ness prosperity 
based on domestic 
needs and a moder- 
ate volume of for- 
eign trade. During 
the last six months 
production has approached normal in 
most lines. Unemployment has vanished, 
which indicates that output cannot be 
far from its maximum for the man- 
power available. Much has been accom- 
plished to relieve the building shortage 
in this country, with consequent stimula- 
tion to the industries involved. Whole- 
sale and retail trade are good. Crops 
have been satisfactory and have moved 

fairly rapidly in spite of trnasportation 

difficulties. 

A review of the country’s financial 
progress is equally reassuring. Al- 
though the great influx of foreign gold 
has acted to swell reserves which were 
already too large, the efficiency of our 
banking system has promptly met the 
credit needs of expanding business with 
no. tendency as yet to inflation. The 
money market in this country has estab- 
lished a record for stability in 1922 be- 
yond any year of the last decade. 

This improvement has been made pos- 
sible only because American business has 
set its house in order, put behind it the 
hopes and schemes of the bygone expan- 
sion period and set definitely to work on 
the basis of existing conditions. It has 
been handicapped by labor, both actively 
in the way of strikes and passively 
through curtailed output, and by disor- 
ganized political and economic conditions 
abroad. 

Since the progress made so far has 
been achieved without the aid of external 
or fortuitous circumstances, it is entirely 
reasonable to expect that we shall see 
some further business improvement in 
1923. With greater co-operation on the 
part of labor and with some betterment 
in international trade conditions, our 
nrogress would be accelerated. There is 
little cause to fear any serious setback, 
even if retarding influences should de- 
velop in the form of labor unrest, further 
disorganization of foreign trade and the 
like, for American business is now on a 
firm foundation. 

A predominating factor in the outlook 
for the coming year is the problem of 
labor costs. Present increases in whole- 
sale prices have been due in greater part, 
beth directly and indirectly, to the atti- 
tude of wage earners, not only in de- 
manding higher rates of pay but in cur- 
tailing individual output. This is further 
complicated by the fact that the restric- 
tions placed on immigration have cut off 
the supply of cheaper foreign labor on 
which the rapid industrial expansion of 
the United States has been based. 


Financial Leaders in Widely Separated Parts of 


the United States Send Hopeful Messages 
for the Business Progress of the New Year 


The direct results of decrease in out- 
put per man are higher costs in produc- 
tion, manufacturing and transportation. 
American industries, even those in the 
operating on a margin of profit which 
most favorable positions, are not now 
would make it possible for them to ab- 
sorb increased costs. The present in- 
creases, therefore, must be passed along. 
The result is not difficult to foresee. The 
retailer or the consumer must pay. In 
this connection the memory of the buy- 
ers’ strike of 1921 is still fresh in the 
minds of buyer and seller alike: 

The problem is one that must be set- 
tled between labor, retailer and con- 
sumer. Our labor problems have recent- 
ly been composed, but, fundamentally, 
they have not been settled. They can- 
not be until labor realizes that, in the 
last analysis, it is paid in terms of its 
own output, and the dollar is only a 
medium for exchanging innumerable 
products and services, in “all of which 
labor figures. No wage is too high pro- 
vided the worker delivers a just equiv- 
alent in service. No wage is low enough 
that buys less than an honest day’s 
effort. 

The situation in regard to our trade 
with Europe promises little immediate 
change from 1922. Europe must come 
to us for many things, particularly food- 
stuffs and raw materials for manufac- 
ture. These it cannot provide for itself, 
and our present exports to Europe con- 
sist zlmost exclusively of goods of these 
classes. It is not likely that this trade 
will improve materially until the prob- 
lems of public revenues and expendi- 
tures, irredeemable paper currencies, 
German reparations and allied debts are 
solved. There have been conferences, it 
is true, but conferences of themselves 
can do nothing unless the nations con- 
cerned, before they gather at the meet- 
ing table, resolve to forego irreconcilable 
national claims and to reach a workable 
basis of co-operation by compromise in 
the best interests of all. Only when this 
basis of co-operation is arrived at will 
financial] and business interests be able 
to do their part. 

Our exports to countries outside of 
Europe are of a different sort, consist- 
ing in large part of finished manufac- 
tures, in which America excels because 
of superior resources and skill. Eco- 
nomic conditions in non-European coun- 
tries today are such that our exports to 
them are increasing. Their imports are 
balanced by their sending foodstuffs, 
wool, cotton and the like to Europe and 
America. Their growing purchasing 
power is, therefore, limited to a greater 
or less degree by the Europan situation. 
but it is probable that our export trade 
with these countries in 1923 may show 
a substantial gain. 


Alvin W. Krech 


President The Equitable Trust Company 
of New York. 


Sige whole of Europe is on short ra- 

tions, a good half in contact with the 
wolf of starvation. Despite this fact, our 
end-of-the-year record shows our eco- 
nomic health unimpaired by unfavorable 
symptoms. What labor difficulties we 
have experienced do not seem to have 
slowed up business, and the end of the 
year shows a continued gain in indus- 
trial output and a remarkable apprecia- 
tion in the total evaluation of agricul- 
tural products. The volume of trade has 
increased, and wages and prices ad- 
vanced. On the other hand, retailers 
seem to be carrying rather small amounts 
of stock on hand; manufacturers are less 
sanguine in their predictions regarding 
future consumption—indications that we 
are learning one great lesson, namely, 
that business does not shape events, but 
that events shape business. 

That European affairs must sooner or 
later have a bearing upon our economic 
situation is a truism that cannot be es- 
caped, and I trust that we shall be more 
than interested onlookers in 1923, and 
that our advice and our support will 
strengthen the elements of moderation 
and sanity whose efforts make them- 
selves daily more felt in Europe. 

Isolation is possible in so far that a 
nation refuses to put its signature upon 
a treaty, but economic isolation, the shut- 
ting off from the very life of the world, 
is unthinkable. The nation has given 
unmistakable signs of an evergrowing 
fecling that America cannot forever sit 
in the distinguished guests’ gallery while 
Europe wastes in debate and strife her 
waning strength. We must dare to look 
the European situation squarely in the 
face. 


John J Lonsdale 


President National Bank of Commerce 
in St. Louis. 


USINESS has come back more rapid- 

ly in the last year than is generally 
realized. The upward trend will be 
maintained, within certain limitations, 
in proportion to the harmonious efforts 
of the factors responsible for prosperity. 
Unreasonable inclinations or segrega- 
tion of interests might lend uncertainty 
and thus threaten the entire basis upon 
which the last year’s recovery was 
possible. 

Factories are reaching a normal out- 
put, and employment is at a high mark; 
the cash position of banks is as good as 
it ever was; capital for every sound en- 
terprise is procurable; raw material 


for 1923 


prices in general have shown strength, 
and, ordinarily, the indication would jus- 
tify an exceedingly roseate future. How- 
ever, the following conditions interject 
reservations into the situation: 

The industrial resumption so far rests 
on domestic demands. Can we consume 
all we can make? Or shali we change our 
policy of national exclusiveness and take 


at least a salesman’s interest in the 400,- 
000,000 potential buyers abroad? 

The other more immediately important 
retarding influence is the variance be- 
tween the price levels of manufactured 
articles and raw material production. 
Buying and selling are on too widely dif- 
ferent planes for the producer to par- 


ticipate proportionately in returning 
good times, and, as he is retarded, so is 
the full measure of prosperity held in 
leash. When a Kansas farm wife can 


get more for a specialty crop—turkeys— 
than her husband does for his 160-acre 
grain crop, the discrepancies of such a 
situation are not hard to realize. 

The producer’s ailments are many, al- 
though his condition improves steadily. 
The maladjustments of the war laid his 
fortunes extremely low, but in so far as 
it was a world conflict that was really 
responsible, just so it requires world 
remedial influences to assuage his trouble 
or aid his relief. 

Transportation, credits, marketing 
system, almost every available alibi has 
been used to explain away the farmer’s 
plight. Most of these excuses are local, 
because that is the familiar equation. It 
is not strange in the light of such to 
hear of plans and legislation the vote- 
coveting ones hold out. No, the pro- 
ducer’s great need is not House bills or 
Senate bills, but bills of lading princi- 
pally f. o. b. Europe. Mayhap that is a 
process of legislation, changing our 
watchful-waiting role of “ observer” to 
one of true interest in the rest of the 
world. 

Because Europe heretofore has bought 
the vast surplus of two or three of our 
main crops and is returning very slowly 
as a purchaser, agricultural resuscita- 
tion is not nearly so far advanced as in- 
dustrial, and is much more spotted. The 
grain producer, especially of wheat, 
has been among those slowest in return- 
ing; the corn grower, ‘particularly a feed- 
er, has staged a comeback, while cotton, 
raised economically and sold at an ex- 
ceptionally favorable figure, has not only 
helped in the completion of liquidation in 
the South, but in many cases has provid- 
ed surplus for new crop purposes without 
banking recourse. 

Measured and varying recovery in the 
great producing regions has caused the 
return of normal times to be more pro- 
ncunced first in the industrial East, and, 
secondly, more noticeable in the metro- 
pelitan trade centres than in smaller 
communities. It is only natural under 
such cireumstances to find that there is 
some liquidation still te be accomplished 
in the country districts. 

It is a strange analogy that the finan- 
cial savior during the depressien is the 
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maligned target of many seeking a blam- 
able source for certain conditions. Few 
would hold that the Federal Reserve Sys- 
tem is flawless, but certainly it has dem- 
onstrated beyond all doubt that it fills 
the bill for which it was created, mar- 
shaling the credit of the nation to pre- 
vent dire, panicky situations at times of 
greatest stress. Its very success is per- 
haps responsible for its being looked to 
for magical economic powers over @ 
situation in which its control or effect 
would be doubtful. 

The injection of political preference 
into an agency that least of all should 
reflect the fawning practices of electoral 
pseferment would weaken the efficiency 
and regard of this mighty instrument, 
designed and functioning to maintain the 
financial equilibrium of the nation. 

Strange to say, money rates have re- 
mained stationary or nearly so under 
the quickening pulse of business. While 
bank clearings and bank deposits have 
faithfully reflected improvement, the sub- 
sequent demands for capital have not 
proportionately materialized. Only in the 
last few weeks has there been any activ- 
ity in rediscounting, in some of the larger 
communities, while holdings of securities 
by banks have increased. Loan pressure 
is commencing to show in some dis- 
tricts of the Federal Reserve, and this 
same pressure will, of course, eventually 
divert investment holdings of banks, 
although the savings finances available 
in the nation right now are very large. 
It would seem only logical that trade 
and production could expand but little 
more without making use of the credit 
powers of the nation. 

The fact is, business has never prog- 
ressed so rapidly before without the 
growing use of such expansion facilities. 

There are many reasons given for this 
business paradox. The principal one is 
that the working capital of the United 
States grew apace during the war. For 
seven years Europe poured her wealth 
our way, a billion and a half in gold for 
trade purposes, and the return of our 
own foreign-owned securities, and the 
purchase of foreign securities totaling 
another four and one-half billion. 

This wealth has been pretty finely dis- 
tributed in bonds, better wages, better 
bank accounts, &c. The average Ameri- 
can home is much better off financially 
than before the war, as verified in con- 
stantly increasing savings totals. Just 
so have most of the big industries—of 
course, with specific exceptions—ac- 
quired certain working reserve, either in 
bonds or some form of capital, that has 
made the industrial progress to date 
largely possible within their own re- 
sources, 

Only the speculator was seriously and 
permanently hurt by the depression; the 
deflation of business ideas and practices 
was quite as necessary as the financial 
deflation. So the well-founded business 
was soon back on its normal way with 
more to do with than was possible be- 
fore 1914. 

Wages have started upward and prices 
naturally are edging up. The question 
that arises is: Will the buyers who 
precipitated conditions eighteen or nine- 
teen months ago by refusals to buy at 
higher prices follow through under the 
new order of things? In looking into the 
future, the purchaser’s reception of 
higher levels is worthy of study. 

Reasonableness, legislatively, interna- 
tionally, in profits, in progress, in our 
dealings man to man, less of closed doors 
and more frankness not only in the con- 
claves of State during 1923, but in the 
work-a-day world, will help mankind to 
Meep busy, and, once fully occupied, pos- 
sessed of less and less of the viewpoints 
and attitudes that retard prosperity. 


Emory W. Clark 


President First National Bank of De- 
troit, Mich. 


ye to the satisfactory business that 

many lines are enjoying at present, 
together with orders in hand for delivery 
running over the next few months, it is 
not difficult to entertain an optimistic 


view regarding the outlook for 1923. 
Business has gained sufficient momen- 
tum to warrant our depending on a satis- 
factory volume during the early part of 
next year; how long this will continue 
depends largely on the crops and prices 
obtainable for them, together with the 
cost of labor, raw materials and trans- 
portation. These items must be brought 
to a lower level or business conditions 
cannot continue to improve for any 
length of time. At the prevailing level 
of prices there is a natural hesitancy to 
carrying large inventories. The price of 
money should be no higher, with a ten- 
dency to decline, unless the business out- 
look in the early months of the year 
warrents larger inventories. 

The automobile industry has had a 
very satisfactory year. The outstand- 
ing companies are nearly all well fi- 
nanced and equipped in anticipation of 
even greater demands for their product, 
which has become a necessity to our busi- 
ness life. A year ago the demand for 
motors was not promising. Now there 
is every assurance that the larger plants, 
certainly those located in and about De- 
troit, will be run to capacity during the 
early months of 1923, although the cost 
of labor and material is advancing and 
there are very strong indications that 
the uctivity in this industry will extend 
well through the year. The Fall busi- 
ness will depend largely upon the crop 
conditions. From careful surveys made 
through the many agents throughout this 
country, indicaticns are that 1923 will 
be one of the greatest in the history of 
the motor car business. The foreign de- 
mand has become a factor in the con- 
sumption of cars and is increasing daily, 
although there is no opportunity now for 
selling American-built cars in either 
France or Germany. 

Building of all kinds in Detroit has, 
for many months, been going on to a 
degree never before attained. For the 
ten months this year reports for Detroit, 
including lower Michigan, are 38 per 
cent. greater than for a similar period 
last year, and this condition promises 
to continue. 

The fact that the farming communities 
have not reached a stage of profitable 
operation presents a very serious prob- 
lem to the industries of the country. 
The farmer needs, and must have, as- 
sistance. He should be able to borrow 
money at reasonable rates which, in a 
broad way, is denied him today. The 
farming communities constitute a very 
large part of the buying power of this 
country, furnishing the market for the 
products of our factories which, in turn, 
supply employment for the millions of 
laborers in the cities, and they, when em- 
ployed steadily, buy a variety of farm 
products; each vitally dependent on the 
other. Both must have purchasing 
power to absorb the surplus of the 
other’s production. 

The cost of labor and of materials not 
yet deflated must proceed, and I have 
in mind the coal miner and railroad em- 
ploye as bearing on the cost of coal and 
of transportation, if even our present 
prosperity is to be maintained until for- 
eign conditions have changed to permit 
our shipping abroad to a greater extent 
than now. 

Notwihstanding alarming newspaper 
reports, the economic situation in Europe 
is, on the whole, improving, although 
progress is naturally very slow. For a 
considerable period our lack of foreign 
trade will be reflected in excess produc- 
tion in some lines, which should help 
to bring about a decline in prices at 
home, so necessary to permanent good. 

England’s very consistent policy of 
providing for her monetary requirements 
by taxation has brought about a well- 
balanced budget, and trade with that 
country is improving commensurately. 

The political chaos existing at Wash- 
ington, which means political agitation 
hostile to corporations and railroads, is 
a serious detriment to business and, by 
the middle of the year, we will be con- 
fronted by the Presidential election of 
1924 and its accompanying drag or de- 
terring influence on business ventures of 
large proportions. 


G. M. Reynolds 


Chairman of the Board, Continental and 
Commercial National Bank of Chicago. 


HE year 1922 has been one of unusual 

interest to business men. In many 
respects there has been departure from 
the ordinary routine. 

Outstanding features were the two 
major strikes, in the face of which busi- 
ness showed remarkable power of resist- 
ance. Recovery was well under way 
when the coal strike started April 1. 
Signs of a slackening pace were more 
than dimmed by the forward movement 
in nearly all the leading industries save 
the one directly concerned. Then came 
the struggle precipitated by the great 
and long-drawn-out railroad strike. It 
is doubtful if the country could have sur- 
vived these two tremendous handicaps 
without widespread suffering and a con- 
siderable depression if the liquidation 
and economy which preceeded 1922 had 
not cecurred. As it was, we were in a 
liquid position with demand running 
ahead of supply, and confidence in the 
future overbalanced the shock of these 
two gigantic labor disturbances. 

The check placed upon what apparent- 
ly would have been a greater acceler- 
ation of the business revival adversely 
affected the manufacturer, merchant and 
farmer who could not get prompt ship- 
ments and, in turn, labor had to share 
the burden which was caused by crippled 
freight service. Labor was not as 
steadily and as remuneratively employed 
throughout the Summer as otherwise 
would have been the case, and inability 
to replenish merchandise stocks caused 
laborers and all other citizens to pay 
higher prices for goods. 

The farmers’ experience with delayed 
transportation has not been without 
some compensation. For a long time 
proposals have been made for the more 
orderly marketing of farm products on 
the theory that the dumping process 
heretofore practiced, following each har- 
vest, had depressed prices. This Fall, 
through force of circumstances, market- 
ing has proceeded slowly and, whether 
due to that fact or some other, prices 
have risen. 

It would be a great mistake, however, 
to assume that all is well in the agri- 
cultural communities. Prices which the 
farmer has to pay for practically every- 
thing he buys are so high that, if not 
lowered, it will not be long until he will 
almost cease to be a customer for the 
output of the factories. A person does 
not have to be an economist or have any 
other qualification than just common 
sense to know that if such a condition 
actually should develop the city popula- 
tion would suffer most. 

Most of the barometers commonly 
cited have been swinging around to 
“fair” or “bright” all year, with the 
exception of more or less seasonal fluc- 
tuations. Steel and iron plants have been 
getting nearer to capacity production, 
railroad tonnage has reached record fig- 
ures, clearings (though of a lagging ten- 
dency) have confirmed other evidences 
of prosperity, securities markets, subject 
to what students of their variations con- 
tend are recessions that always occur at 
some stage of a broad swing, have risen 
rapidly, the people are well employed 
and commodity prices have been rising. 

As against the foregoing paragraph, 
briefly summarizing favorable indices, 
there are the very weighty and disheart- 
ening European problems. 

In view of conditions abroad, our for- 
eign trade has held up fairly well, but 
I fear we shall continue for some months 
to miss the stimulus of active foreign 
demand for some of our principal raw 
materials and manufactures. 

Getting back to our domestic disap- 
pointments and encouragements and the 
discussions which we hear and read re- 
garding them, it is natural that we 
should ask, What of 1923? The present 
revival began about a year ago. In most 
former cycles the onward movement has 
lasted considerably more than a year, 
and rarely has the reversal come until 
bank reserves were well-nigh exhausted, 
money become very scarce, interest rates 


high and the credit structure dangerous. 
Now the reserves are abundant, money 
circulates quite freely, interest rates are 
low, comparatively, and the credit struc- 
ture is sound. 


James B. Forgan 
Chairman Board of Directors, First 
National Bank of Chicago and the First 
Trust and Savings Bank. 


HE year 1922 showed little change 
from 1921. The conditions in both 
years have been determined by the after- 
effects of the war. The year 1922, how- 
ever, has shown considerable progress in 
that the liquidation which had been be- 
gun was continued, and in many ways 
brought about a restoration of normal 
conditions within the country. Thus, for 
example, the currency situation is a 
satisfactory one, and there is no longer 
any danger of a catastrophe overwhelm- 
ing our banking and industrial structure. 
The natural resources and recuperative 
powers of this country are still so 
great that to some extent it prospers 
independently of conditions in the rest 
of the world. 

Nevertheless, in spite of improvement 
in our own country, conditions would be 
by far better if outside of our bound- 
aries matters were being adjusted 
satisfactorily. The condition of Europe 
has prevented a proper disposal of the’ 
surplus of many of our crops and has 
disarranged the customary method of 
financing our agricultural industry. The 
foreign buyer is no longer able to pur- 
chase for future needs as he did before 
the war, with the result that more of 
our crop than formerly must be carried 
by the producer for a considerable period 
of time. Various attempts are being made 
to solve this financial problem as well 
as the one of warehousing the crops until 
they can be sold. Some progress has 
been made, and undoubtedly time will 
solve many of the difficulties of the 
farming community and restore fully its 
purchasing power. 

To this situation, which resuits from 
factors over which we have little or no 
control, there were added during the year 
disturbances entirely due to domestic 
conditions. The country is still suffering 
from the results of serious railroad and 
coal strikes. It is to be hoped that the 
commissions appointed by the Federal 
Government for the purpose of investi- 
gating underlying conditions of these 
fundamental industries will come for- 
ward with some concrete proposals 
which in the future may spare the coun- 
try such serious industrial unrest as has 
prevailed this last year. 

We have probably progressed upon the 
road of recovery as far as we can by 
our own unaided efforts. Further im- 
provement depends upon developments 
which are not entirely within our con- 
trol, but the Government of our country 
can accomplish much if it will use its 
best efforts to induce other countries to 
enter into discussions with frankness and 
good-will in order to discover ways and 
means which will bring real peace and 
prosperity to the world. The motives of 
our country, however, will be questioned 
if we ourselves pass legislation which, 
to foreign countries at least, seems de- 
signed to prevent their recovery. 

On the whole, money rates have been 
lower during the last year than they 
were in the years immediately preceding, 
though at the same time they have been 
adequate to give a fair return to the 
banks of the country upon the capital 
invested. The tendency seems to be for 
rates to go still lower. During the year, 
as liquidation progressed, banks suf- 
fered some serious losses, but it ‘s 
generally supposed that the worst is 
over. As a result of the generally pre- 
vailing low rates for money, prices of 
bonds and stocks have been relatively 
high. The recovery of industry has not 
been so complete as to require all the 
liquid capital of the country, and thus it 
has been comparatively easy to float new 
is -es of securities. It may fairly be 
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Washington 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 6. 

HE Washington view- 
point of the factors 
which will go _ to 
make for further ad- 
vancement or de- 
pression in the year 
1923 is distinctly an 
optimistic one. Gov- 
—— ernment depart - 
ments, when they 
have any basis whatsvever for keeping 
up a cheerful attitude, are inclined nat- 
urally enough to do so. Fundamentally 
it is the desire and, it might be said, the 
duty of Government officials to main- 
tain a smile and refuse to admit that dis- 
aster lies anywhere ahead. But this year 
there would appear to be sufficient facts 
back of the favorable messages which 
have been released fully to justify the 
governmental cheerfulness, at least as 
concerns the immediate future of indus- 
try and finance. 

As a basis for this optimism as to the 
future, Administration officials are able 
to point first of all to the condition of 
the national finances. Secretary Mellon 
has come in for considerable criticism 
by some of the more radical members of 
Congress, but when his policies and ac- 
tivities are analyzed, it is found that, in 
the trying period of reconstruction and 
deflation, the Treasury Department has 
been able to balance the national budget, 
reduce the gross debt and carry through 
its huge refunding program without se- 
rious disturbance to the money market. 
At one time it was predicted that the 
budget for the fiscal year 1923 might 
face a deficit as high as $672,000,000, 
but that danger has been passed by the 
defeat of bonus legislation and sound 
and conservative financing. Today it ap- 
pears certain that the budget for the fis- 
cal year ending June 30, 1923, also will 
be balanced and that there may actually 
be a small favorable balance. Secretary 
Mellon made this comment in referring 
to the new year: 

“ Let us make 1923 a better and more 
prosperous year than 1922. It can be 
done if ali of us will unite to save more 
and waste less. The Federal Govern- 
ment will take the lead in saving. It is 
cutting expenditures to the limit in or- 
der to balance its budget and reduce the 
burden of taxation. For the last com- 
pleted fiscal year it shows a reduction of 
about one billion dollars in the gross 
debt, a balanced budget, and successful 
refunding operations which have reduced 
the early-maturing debt to manageable 
proportions.” 


As to the domestic business conditions 
Secretary Mellon and Secretary Hoover 
are agreed that developments indicate 
continuing and healthy activity during 
the Spring, especially if there are also 
developments in the situation in Europe 
which will lend confidence. Secretary 
Mellon took occasion recently to point 
out that the seasonal decrease in indus- 
trial activity which, as a rule, is experi- 
enced at the year’s end, was replaced in 
November and December, 1922, by in- 
creased industrial activity and that there 
was nothing in the reports’ which 
reached the Treasury Department to in- 

- dicate that there would be a period of 
depression in the Spring. He felt, in 
fact, that quite the opposite would be 
the case. 

This view was backed up by late re- 
ports received by the Federal Reserve 
Board as to business conditions, and by 
reports gathered by the Department of 
Commerce, the Department of Agricul- 
ture and by the United States Employ- 
ment Service. One statement by Secre- 
tary Hoover follows: 

“ At this time of the year it is cus- 
tomary for business to pause long 
enough to take account of the progress 
made during the twelve months just 
elapsed, and from this standpoint to 
make some conjectures as to the coming 
months of the new year. It is with a 


Faces the New Year 


By Rodney Bean 


feeling of satisfaction that most indus- 
tries can view the progress of the past 
year in spite of the many difficulties 
which have been experienced. At the 
close of 1922 there are no serious ob- 
stacles in sight which should hinder fur- 
ther advances during the early part of 
the new year. The unsettled conditions 
in foreign countries, particularly in Eu- 
rope, are still depressing our trade, and, 
to a certain extent, have, no doubt, kept 
the prices of agricultural products below 
the level of other commodities. Within 
the past two months this latter condition 
has, in a measure, been relieved.” 

The United States Employment Ser- 
vice, of which Francis I. Jones is direc- 
tor, ushered out the old year with the 
cheering statement that its records 
showed unemployment had been reduced 
practically to the vanishing point, thus 
adding further evidence of the upward 
trend in industrial and business activity, 
and predicting sound and satisfactory 
conditions for the new year. Next came 
Secretary of Agriculture Wallace, who 
said: 


WELVE months ago most of the 

farmers of the United States were 
starting on the long, hard climb out of 
the valley of economic depression. They 
have not yet attained the heights which 
are bathed in the grateful sunshine of 
prosperity. Some, indeed, have fallen 
by the way. Others are still in the val- 
ley. Nevertheless, as we stop a bit and 
look backward, we can see that very con- 
siderable ground has been gained by the 
great majority, and we can enter the 
new year with renewed hope and with 
that courage which comes from the 
realization that we are really making 
progress. 

“Crops have been good, on the whole. 
Prices for the major crops are mostly 
considerably higher. While there has 
been a corresponding advance in the 
prices of the things the farmer must buy, 
the total sum which farmers will re- 
ceive for the crops this year is greater 
by a billion and a half dollars, or more 
than that which they received for the 
crops of last year. This will certainly 
mean better times on the farms, and 
farm folk will be able to ease up a little 
on the grinding economy they were 
forced to practice the preceding year. 
Everything considered, we have good 
reason to expect still better things for 
agriculture in the year 1923.” 

Another point of interest which fits in 
with this situation is that exports of 
agricultural commodities have been main- 
tained at an increasing level and that the 
demands of Europe for the next year 
probably will be heavy. The total Ameri- 
can exports increased in valuation in Oc- 
tober and November (the latest figures 
available) over the preceding months, 
due chiefly to exports of farm products, 
and if stabilization of European condi- 
tions is brought about the foreign mar- 
kets for American farm products will be 
broadened. This should increase the price 
levels of farm commodities and, there- 
fore, the purchasing power of the agri- 
cultural districts. It is a notable develop- 
ment of the last two months that the 
farming communities are beginning more 
fully to realize the value to them of the 
European markets for their surplus 
goods and through their representatives 
in the Senate and House are showing a 
deeper interest in the desirability of the 
United States doing something to bring 
about a restored confidence on the Euro- 
pean continent. 

Secretary Hoover also takes a hopeful 
view of the outcome of the tangle in the 
affairs on the European Continent, which 
is certain to play a part in the progress 
which America is to make. Mr. Hoover 
sees a situation in the Latin-American 
countries and in other nations not direct- 
ly involved in the World War, such, for 
instance, as the Scandinavian countries, 


Spain and the Orient, which is eminently 
satisfactory, all things taken into con- 
sideration. He does not even look with 
despair upon the conditions of the na- 
tions which were participants in the war, 
and has stated that consideration of all 
the facts involved really demonstrates 
stupendous strides, industrially and com- 
mercially—and in the case of Great Brit- 
ain—financially. 

The sore spots he finds to be Germany 
and some three or four other Svates in 


Europe where fiscal and political diffi- 
culties afe threatening to bring about a 
wreckage. For the moment, Russia is 


written off the economic map of Europe, 


but, even here, experts find evidence of 
slow progress, with Bolshevism greatly 
diminished and being replaced by social- 
ism and individualism. An encouraging 
indication, Mr. Hoover thinks, is to b 
found in the fact that famine and dis- 
tress have diminished. 

Productivity and business, according to 
Commerce Department advices, appear to 
have increased in France, Italy and Bel- 
gium, although the financial difficulties, 
especially in the case of France, are 
threatening to put a check on further in- 
dustrial recuperation unless the repara- 
tions problem is settled soon on a basis 
of finality, and appear already to have 
had that effect in Germany. There is a 
deep conviction in Administration circles, 
however, that the reparations problem 
will be successfully handled early in the 
new year, and also that the way will be 
cleared to an orderly funding of the war- 
time obligations of the allied nations to 
the United States on a basis reasonably 
satisfactory to all concerned. 


HE fact of the matter is official 

Washington hopes for distinct changes 
for the better in political and govern 
mental financial situation on the Con- 
tinent of Europe before the year 192% 
is very old. There are intimations that 
this belief is based on more than just 
hope, and that informal discussions and 
inquiries abroad have contributed to it. 
Another year of increasingly chaotic 
conditions in Europe might very well 
bring disastrous results, and it is the 
Washington viewpoint that this will not 
be permitted, when the breaking point is 
reached. Once the European tangle is 
unraveled, a very great impetus to 
further advancement in America should 
be realized quickly. 

The situation in Congress apparently 
has given very great concern to some 
business interests because of the reports 


published concerning the increasing 
powers of the _ radical - progressive 
groups, There can be no denial of the 


fact that.a change will be found in the 
complexion of both Senate and House in 
the next Congress, which promises to 
give a somewhat different trend to legis- 
lation affecting business, There is to be 
heard talk to the effect that the excess 
profits taxes are to be re-enacted, but 
this is not probable, although certain of 
the radical-progressive group may advo- 
cate it. The present level of surtaxes 
probably will not be decreased during 
the year 1923 and the possibility of 
legislation which would provide for some 
form of taxation of undivided surpluses 
of corporations is debatable ground. But 
the chances now appear to be that there 
will be no session of the new Congress 
until next December and that important 
tax law changes cannot hope to go into 
effect before some time in 1924. Secre- 
tary Mellon in his annual report opposed 
any new forms of taxation and ex- 
pressed the opinion that methods should 
be sought instead to reduce the tax bur- 
dens. It seems very doubtful that any 
important tax changes will be made at 
the present short session. 

That business interests should watch 
carefully the trend in Congress and 
make a thorough study of what may be 


with Confidence 


expected when the new Congress meets 
in December, there can be no doubt. 


There are certain to be very distinct 
changes made in the character of legis- 
lation, and control may pass into the 
hands of groups which are not as sym- 
pathetic to large business interests as 
some past Congresses have been. But 
for the moment there is no cause for 
alarm 


Nothing has been so far-reaching in 
its effect as the Washington arms con- 
ference as it not only saved the United 


States a great sum of money, but ended 
foreve is believed, competitive naval 
construction and brought an agreement 
concerning the Pacific problems. The 
move at the close of 1922 for further dis- 
armament and an economic conference, 


sponsored by Senator Borah, failed to ac- 
complish anything directly in legislative 
But it had a most important 
effect in that it showed plainly that 
s united in this country today 
and that the farmer has at last realized 
how important a part the European mar- 
kets play in his prosperity. The debate 
in the Senate on the Borah resolution 
served to show that this sentiment 
and influenced the President to 
suggestion for a conference 
of international bankers to aid in 
settling the European problem. 
the blocs, made up chiefly of 
Senate and House repre- 


In 109 
if 


members of 


senting agricultural districts, were 
powerful enough to obtain much legisla- 
tion favorable to the farmer. In fact 
nearly all of the general legislation apart 
from the repeal or modification of cer- 
tain forms of taxation, and portions of 
the tariff legislation, was what was 
known as farm legislation. The emer- 
gency tariff, enacted in the special ses- 
ion immediately after the inauguration 
of President Harding, failed in its intent 
of establishing satisfactory prices for 
the f , who next found himself in 
need of credit and the War Finance Cor- 
poration, was revised and its powers en- 
larged so that it could extend credits to 
farme: the extent of a billion dollars. 
The co-operative marketing act was put 


into operation and the facilities of land 
enlarged and legislation 


bank were 

started but not completed or the estab- 

lishrnent of rural credits. 

1922 Congress had no more impor- 
t problem before it than revision 

of the tariff laws. The House adopted 

a bill which carried a plan of American 


valuation of imports, and, therefore, 


lower rates than proposed in the Senate 
bill, which based its rates on foreign 
valuation. In the compromise in con- 
ference the Senate rates generally pre- 
vailed, but the House forced the Senate 


to accept its flexible provision. This is 
regarded by many business men as the 
greatest advance toward scientific tariff- 
making made in two decades. By its pro- 
visions the President is authorized, un- 
der certain conditions, to increase or de- 
crease rates not to exceed 50 per cent., 
and to transfer them to American valua- 
tion. The theory is that this enables the 
President to meet changing economic 
conditions and gives him discretionary 
powers to impose additional duties or 
prohibitions upon imports from any 
country discriminating against the over- 
seas commerce of the United States. The 
President delegated his powers to the 
Tariff Board, which has begun-hearings 
to determine whether new rates shall be 
made in many commodities. Farm prod- 
ucts were highly protected, such as wool 
and wheat, and carry higher rates than 
in the Payne-Aldrich law. 

Legislation dictated by the coal and 
railroad strikes was enacted. The first, 
for emergency purposes, was the coal 
profiteering law, which created a Fuel 
Director with power to study the needs 
of the country and distribute coal ac- 
cording to the requirements of the situa- 
tian that existed as the result of the coal 
shortage. This la gave the Interstate 
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Commerce Commission power to allocate 
cars for the distribution of coal. While 
the Fuel Director had no power to fix 
prices, the control of the car movement 
had the effect of restricting prices. An- 
other law growing out of this situation 
was the Fact-Finding Commission, em- 
powered to investigate conditions in the 
coal industry and recommend to Con- 
gress legislation that might prevent fur- 
ther strikes in this industry. 

The present Administration in its 
early days showed very little interest in 
the prosecution of war frauds. It was 
not unti! the latter part of 1922 that the 
Department of Justice, finally aroused 
to action after two Republicans, Repre- 
sentative Royal C. Johnson of South Da- 
kota and Representative Roy O. Wood- 
ruff of Michigan, attacked the depart- 
ment .and demanded that something be 
done. Congress immediately increased 
the appropriation to $1,000,000, although 
a month before that Attorney General 
Daugherty had said that he did not need 
further financial aid. Since then many 
suits have been started by the depart- 
ment, and present indications are that 
the Government will push not only many 
criminal actions, but force the restitu- 
tion of large sums in the civil pro- 
cedures. 

Congestion in the Federal courts, 
which for many years has been a great 
evil, was finally relieved by the passage 
of a law creating twenty-four new Fed- 
eral Judges. These new Judges are now 
being appointed. Such legislation was 
urged by President Taft, and now, as 
Chief Justice of the United States Su- 
preme Court, he sees his recommenda- 
tions realized and power given him to 
overcome the congestion in the Federal 
courts. The law creating the new 
Judges also provided for annual confer- 
ences, to be called by the Chief Justice, 
of the senior Circuit Judges of each judi- 
cial circuit, to make a comprehensive sur- 
vey of the condition of business in the 
courts of the United States and arrange 
for assignments and transfer of Judges 


Now Ready— 


Montgomery’s 


INCOME TAX 


to or from circuits or districts as the 
condition before the courts may require. 

The year 1922 was a busy one, despite 
the fact that some of the critics of Con- 
gress characterized it as a “ do-nothing 
Congress.” The Federal Aid Road law 
was amended so as to centralize author- 
ity in the States, and insure the upkeep 
of Federal aid roads. For the fiscal year 
1923, $50,000,000 was authorized, $65,- 
000,000 for 1924 and $75,000,000 for 
1925. In addition to this $6,500,000 was 
authorized for forest roads and trails in 
1924 and 1925. Some of the more im- 
portant laws of general interest enacted 
in 1922 may be mentioned as follows: 

Continuation of the Immigration Re- 
striction act which limits immigration 
to 3 per cent. of the nationals under 
the 1920 census. 

Combination of all the activities in 
behalf of the disabled and injured sol- 
diers in the Veterans’ Bureau. 

Creation of a commission of five to 
arrange with the foreign countries for 
the refunding of the $11,000,000,000 
debt. 

Naturalization and citizenship 
changes which permitted American wo- 
men married to aliens to retain their 
American citizenship, and alien women 
to be naturalized without waiting for 
the naturalization of their husbands. 

Authorization of the President to 
appoint a member of the Federal Re- 
serve Board to represent the farming 
interests. 

Authorization of producers of agri- 
cultural products to form associations 
for the purpose of collectively prepar- 
ing and marketing their products. 

Strengthening of the Anti-Narcotic 
act by the creation of a Federal nar- 

cotic control board with wide powers 
over the import and distribution of 
narcotics. 

Pending legislation as the year 1922 
ended represented some of the most im- 
portant measures proposed by the Ad- 
ministration, including the Ship Subsidy 
bill. This bill was passed in the House 
in the special session which was con- 
vened Nov. 20 for that purpose. It was 
amended in several essential respects 
and the fund of $300,000,000 created, 
was limited so that the Shipping Board 
could use it only upon authorization by 


Congress. Such a limitation virtually 
ties the hand of the board and makes the 
proposed law unworkable. The Presi- 
dent protested against this amendment 
and the Senate has eliminated it. Present 
indications are that the opponents of the 
bill will be able to prevent it reaching a 
vote in the Senate before this session 
ends on March 4, although President 
Harding will continue his fight for the 
measure. 

Other pending matters are the Farm 
Credits bill, which fives long-term 
credits to the farmers, and a proposal 
for the abolishment of the Electoral Col- 
lege. Since rural credits have the sup- 
port of the Administration as well as all 
the biocs its enactment in the closing 
days of the last session of the Sixty- 
seventh Congress is reasonably sure. 

The Republican Administration lead- 
ers are determined that there shall be no 
special session after March 4, holding 
that the best interests of the country will 
be served if there is a Congressional holi- 
day from March 4 to December next, 
when the progressives under La Follette 
and the bloc leaders declare that they 
will hold the balance of power. The Re- 
publicans in the next Congress will have 
a majority of ten in the Senate and of 
fifteen in the House. 

One thing is evident as the most strik- 
ing experience in legislation in the last 
year and a half. That is that the emer- 
gency tariff and the permanent tariff 
which succeeded it, with its high prices 
on farm products—a duty of 30 cents a 
bushel on wheat—have failed to bring 
the results expected by the farmers. 
Wheat prices are not made by tariff 
walls. They are fixed at Liverpool, and 
this is now convincingly apparent to the 
farmers of the United States, who are 
appealing to their representatives for 
economic aid to Europe, so that she can 
buy here. 

In connection with proposals for rural 
credits legislation Secretary Me'lon has 
come out in advocacy of the so-called 
Capper bill, with its provisions for in- 
creased rediscount facilities at the Federal 
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Reserve Banks and for the organzation 
of rural credit corporations on a busi- 
ness-like basis, coupled with provision 
for a further extension of the life of the 
War Finance Corporation until March 31, 
1924, to take care of any emergency con- 
ditions which may remain and give op- 
portunity for the establishment of thg 
new agencies on a practical working 
basis. 

As the new year opened the labor out- 
look, in the opinion of official Washing- 
ton, was not menacing. The greatest 
worry was the danger of a renewal in the 
Spring of the coal strikes, but there is a 
conviction that, as a result of the inter- 
venticn of the President’s Coal Commis- 
sion, another open break between miners 
and eperators will be averted. It is felt 
that in 1923 the chief activities on the 
part of labor leaders will be their effort: 
to influence legislation and not throug] 
the medium of strikes. Wages which 
suffered deflation are still reasonably 
hign, and for the moment there is no 
serious rumor of trouble. 

The increased earnings of the rail- 
roads in November and December came 
aus another encouraging note in the gen- 
eral situation. There is certain to be a 
determined effort on the part of radical 
and progressive leaders in Congress at 
the next session to obtain alterations in 
the Transportation act of 1920 and to 
effect also a reduction of rates, especial- 
ly for farm products. But by the time 
Congress gets around to making suc) 
alterations in railroad legislation, it is 
believed that most of the carriers will be 
on a much more substantial financial 
basis, through months of increased earn- 
ings, than they are at present. 

falk of Government ownership of rai!- 
roads has scarcely been heard in Con- 
gress for a considerable time, and there 
is little probability of any determined 
effort along that line. The railroads 
weuld seem to be pretty certain of being 
permitted to go along as at present at 
least during the year 1923, and this 
should prove reassuring to their execu- 
tives. 
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T is human to shrink from 
drastic or comprehensive 
measures. It is extraordi- 
narily difficult to subor- 
dinate special temporary 
interests to the general 
public good. It is, more- 
over, intellectually diffi- 
cult to take a comprehen- 
sive view of a network of 
economic relations, which involve pretty 
much the whole world, and to see things 
in perspective. We have so far failed 
in solving Europe’s difficulties because 
(a) men have been unwilling to attempt 
fundamental solutions and have pre- 
ferred to use easy, short-cut and partial 
remedies; because (b) important special 
interests, and particularly national in- 
terests, have been unwilling to make 
concessions to the general good, and be- 
cause (c), perhaps most of all, we have 
been lacking in imagination to see the 
world as a whole. 

Artificial stimulants are very helpful 
to a man in syncope. Narcotics are 
often given by the best physicians to 
ease acute pain. Where the medical 
problem is merely that of tiding over 
an emergency and leaving recovery to 
the normal processes of a fundamentally 
sound organism, temporary expedients 
are wise, proper and adequate. When, 
however, the diagnosis indicates that a 
major surgical operation is needed and 
when, in the absence of the surgical 
operation, the fundamental difficulty 
grows steadily worse, the physician who 
relies for a protracted period upon stim- 
ulants or narcotics, through unwilling- 
ness to bring his patient to face the 
facts, is a very poor physician. The 
“deferred operation must be all the more 
serious when it finally comes, and the 
patient’s power to meet the shock is 
steadily diminished. Similarly, in the 
field of business and economic life, in 
the midst of great crises, it is necessary 
that banks, or sometimes banks and 
Governments combined, should extend 
new credits to steady the situation and 
to prevent the crisis from degenerating 
into a panic. If the general credit and 
price structure is fundamentally sound, 
the courageous use of stimulants in a 
sudden crisis may be all that is called 
for, and rapid recovery, through natural 
proc , May be expected. 
When, however, the general system of 
money, public finance and prices has 
been subjected to such strain and disor- 
ganization as the great war brought 
about, the period of acute crisis must 
be followed by a period of fundamental 
liquidation and readjustment if sound 
recovery and sound economic progress 
are to follow. 

We have done this in the United 
States. We met the shock of the crisis 
of 1920 with stimulants, but 1921 was a 
period of remorseless liquidation and re- 
adjustment. The crisis and depression 
held court over values and prices; 
brought assets and liabilities into man- 
ageable relation with one another; com- 
pelled hopes to face the test of reality 
and forced such a thorough stock taking 
that we knew exactly where we stood 
and could proceed to build up again on 
the basis of facts. 

Something of the same sort has taken 
place in Great Britain. So far as British 
factors alone are concerned, Great 
Britain is ready for a vigorous upward 
movement. On the Continent, however, 
both in economics and in politics, there 
has been the greatest reluctance to face 
reality and to bring about a fundamental 
readjustment. Budgets remain unbal- 
anced; Governments continue to borrow 
gigantic sums to meet their deficits; the 
reparations question remains unsettled; 
a unified policy with reference to the 
Near East remains to be worked out. 
The remedies called for are drastic and 
far-reaching. They involve pain and 
self-sacrifice; they involve the assump- 
tion of heavy burdens, and, most of all, 
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they involve the abandonment of exalted 
hopes. As crisis has succeeded crisis in 
European politics and in international 
finance, each crisis has been met by 
some patchwork solution which has de- 
ferred problems instead of solving them, 
European statesmen have used stimu- 
lants and opiates rather than the neces- 
sary fundamental surgery. The patient 
has, as a result, grown weaker and the 
remedies required have become more, 
rather than less, drastic. 


It will be convenient for the writer 
to state his own diagnosis first without 
offering proofs for it until later in this 
article. We shall follow this by the con- 
sideration of a number of diagnoses and 
proposed remedies which, in the writer’s 
view, miss the fundamentals of the sit- 
uation and which, in many cases, would 
do positive harm. In the course of our 
critical discussion of diagnoses and plans 
which seem unsound, the proof of the 
correctness of our own diagnosis will 
gradually be given. A concluding sec- 
tion will then outline remedies which the 
writer regards as adequate. 

It is our view that the centre of grav- 
ity lies in the western part of Continen- 
tal Europe. The world, as a whole, can 


be readily restored to a sound economic * 


balance if we can restore steady industry 
in the great manufacturing countries 
of Western Europe. Specifically, Ger- 
man, Italy, France and Belgium con- 
stitute the heart of the problem, though 
Austria and certain other countries im- 
mediately west of Russia also deserve 
attention. It would be a mistake to give 
very much attention or very much 
capital to Russia until Western Europe 
is strongly on the mend. Basic to an 
adequate revival of industry in these 
countries, however, is the restoration of 
sound money and sound public finance 
in these countries. A simple, agricul- 
tural economy, where each community is 
more or less self-sufficing, can get along 
with barter. The South was financially 
ruined by the Civil War, but the Confed- 
erate soldiers could return to their own 
homes and produce on their own land 
the necessaries of life. Certain of the 
Balkan States appear to be doing fairly 
well despite their disordered finance and 
currency. But a great urban society, 
where there is a high degree of speciali- 
zation in production, where the people 
must be fed by food grown in the coun- 
try outside or even in foreign countries, 
an urban civilization which has grown 
up accustomed to the smooth workings 
of transportation, commerce, money and 
finance, is thrown into chaos . when 
money and finance are disorganized. 
They constitute the nervous system of 
the ecenomic organism and when they 
function badly industrial paralysis eas- 
ily comes, 


A* the writer views the problem, there- 
fore, the restoration of the world’s 
economic equilibrium rests primarily 
upon the restoration of sound money and 
sound public finance in Germany, Italy, 
France and Belgium. The implications 
of this reach far. Obviously, the repara- 
tions question is involved; obviously, too, 
an adjustment of interallied debts is in- 
volved. Other elements are involved al- 
so, as we shall later see. 

Economic anaiysis of the present 
tangled condition of world affairs some- 
times presents an analogy to the pursuit 
of the pot of gold at the end of the 
rainbow. The goal recedes as the quest 
goes on. Prosperity in the United 
States is seen to be dependent upon pros- 
perity in Europe, but the revival in 
France and Great Britain seems to wait 
for revival in Germany. Revival in Ger- 
many is then made contingent upon the 
restoration and exploitation of Russia. 


It is, of course, true that economic re- 
vival in any part of the world would help 
economic revival in any other part. It 
is, of course, true that turmoil and dis- 
organization in any part of the world 
react adversely upon every other part. 
But perspective is needed in these mat- 
ters. Some relations are more important 
than others. There are centres of grav- 
ity. There are places where a moderate 
amount of effort and capital will bring 


. great results, and there are places where 


great outlay of capital and effort will 
bring meagre results. An impoverished 
world with limited capital, weakened or- 
ganization and reduced efficiency in po- 
litical functioning cannot afford to make 
mistakes in these matters. Among the 
economic reasons is the contention that 
the world is suffering from overproduc- 
tion and lack of markets, and that, in 
order to bring about economic revival, it 
is necessary to bring in a new body of 
consumers. Russia has a vast popula- 
tion which formerly had great consum- 
ing power, and which with Russian re- 
vival would again enter the world’s mar- 
kets as a great consumer. It is urged 
that Russia must be made an even 
greater consumer than she was in the 
days before the war, that the develop- 
ment of Russia must proceed much more 
rapidly than it did before the war. 


HIS argument rests on what appears 

to be a basic economic fallacy, but a 
fallacy which has had great influence 
in German economic policy. The doc- 
trine has been most clearly stated by 
Karl Marx, the great Socialist writer, 
who believed that crises are due to peri- 
odic gluts in the market growing out of 
over-production. Marx’s view was that 
capitalistic methods have enormously in- 
creased production, but that labor is so 
poorly paid under the capitalist system 
that it cannot consume nearly all that it 
produces. As a consequence, surpluses 
of goods pile up and crises occur. His 
forecast was that this would grow 
progressively worse. We escape from 
the evils of each crisis simply by widen- 
ing the market, developing the export 
trade, finding new markets in China, 
India, Russia, and South America, and in 
other parts of the world outside the cen- 
tre of capitalistic production. But as 
such markets are more and more ex- 
ploited, relief comes harder and harder, 
and finally fails entirely. Then, Marx 
held, socialism comes. 

The view commonly held by English 
and American economists has been that 
a general overproduction is impossible. 
It is possible to produce too much of one 
thing and too little of another, but it is 
impossible to produce too much of goods 
in general if the proportions are right. 
Cairnes, the last of the great classical 
economists, states the argument thus: 
There can be no such thing as a general 
oversupply in excess of demand, because 
supply and demand in the aggregate are 
merely different aspects of the same 
thing. Wheat comes into the market as 
supply of wheat, but it also comes into 
the market as demand for clothing, for 
sugar and for the other things which 
the wheat producer needs. Sugar comes 
into the market as supply of sugar, but 
it also comes into the market as demand 
for the various things which the sugar 
producer requires. And so with all com- 
modities. In the aggregate, therefore, 
supply and demand are identical. Mal- 
adjustment is possible, and indeed all 
too often occurs, but a general overpro- 
duction is impossible. 

While English economic life has been 
ordered in accordance with the teachings 
of the English and American economists, 
German economic life has been pro- 
foundly influenced by the idea set forth 
by the Socialist Marx, and even the 


German Government, the German banks 
and German business men have acted in 
accordance with Marx’s theory. They 
have believed in the danger of overpro- 
duction, and they have felt that their 
salvation lay in a forced expansion of 
the export trade. To a very great ex 
tent indeed they have pressed the policy 
of getting an export trade by means fair 
or foul, feeling that everything else in 
their economic life depended upon it. 


in the history of German trade there 
is striking evidence of the correctness of 
the teaching of the English and Ameri- 
can economists on this point and the 
fallacy of the Marxian-German economic 
doctrine. Despite Germany’s feverish 
and expensive efforts at expanding her 
export trade in the outlying regions of 
the world, she had an unfavorable trade 
balance with the non-European world as 
a whole and, according to her own fig- 
ures, she had an unfavorable trade bal- 
ance with Russia. On the other hand, 
in the highly developed manufacturing 
countries of Europe she found her great 
market and, with them, she had a favor- 
able trade balance. Sixty-seven per cent. 
of all her exports went to Europe outside 
of Russia and she drew only 41 per 
cent. of her imports from Europe, ex- 
clusive of Russia. Her great market was 
with her western and her southern 
neighbors. 

The great producers are also the great 
consumers. Production and consumption 
go together. It is essential that fallacies 
of this kind be met wherever they ap- 
pear. It is necessary that the sound 
doctrine on this point be stated and re- 
iterated many times. Beginning with 
1914 the world went through six years 
of the most wasteful kind of consump- 
tion, which created a temporary and 
feverish “ prosperity,” and the world has 
been left sadly demoralized as a conse- 
quence. It is not new consumers or 
forced consumption that the world needs 
today, but more production and better 
balanced production. 


NOTHER set of proposals has cen- 

tred attention upon foreign exchange 
rates. The American exporter, seeing 
his markets interfered with or disorgan- 
ized by the demoralization in the foreign 
exchange rates, has naturally felt that, 
if only the exchange rates could be 
stabilized, business could go on. 

When paper money depreciates below 

par within a country, following suspen- 
sion of gold payments, drafts and bills 
drawn in foreign countries on the coun- 
try with the depreciated paper go to a . 
discount in the foreign exchange markets 
of the world. This will happen even if 
the country with the depreciated stand- { 
ard has no considerable outstanding _ 
foreign liabilities. It will be intensified _ 
if the country with depreciated money 
has large current foreign obligations. 

The present depreciation of European 
money, however, and of European ex- 
change rates is due to both sets of fac- 
tors: (1) internal: suspension of specie 2% 
payments, gigantic bank-note issues, 
continuing gigantic fiscal deficits, enor- 
mous floating debts, appalling total q 
public debts and industrial derange- 
ment; and (2) external: great unfunded 
obligations on import and export ac- 
count to the outside world, and particu- 
larly to the United States. 

Various remedies have been proposed 
to meet this situation which undertake 
to strike directly at depreciated ex- 
change without rectifying the funda- 
mentals which lie behind the exchange 
depreciation. Our conclusion here is that 
positive harm will be done if we attack 
symptoms rather than causes. At the 
end of this paper we shall offer a sug- 
gestion of more comprehensive reforms 
which would straighten out the funda- 
mental economic difficulties, and as a 
consequence solve the exchange problem. 
Certain limited measures dealing with 
the exchanges directly may be consid- 
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ered advisable as part of a much more 
comprehensive and fundamental scheme. 


Sterling exchange in New York during 
*the war was generally maintained at a 
very slight discount below par and, 
from the end of 1916 to March 20, 1919, 
was maintained at a discount of only 
about 2 per cent., which was supposed 
to be no greater than the cost of ship- 
ping gold from London to New York 
under the abnormal conditions created 
by submarines, high express rates and 
high insurance rates. 

The explanation of this strength of 
sterling in New York is, of course, sim- 
ple. The British Government was using 
its credit for borrowing in New York 
and was using the proceeds of its bor- 
rowings to protect sterling exchange. It 
was maintaining, in effect, the “ gold 
exchange standard” by redeeming ster- 
ling bills with dollars in New York 
through the agency of certain banking 
institutions which acted for it. 

Not only did the “ pegging” program 
protect the price of sterling in the 
United States, but it operated to keep 
sterling and dollars in a fixed relation 
throughout the world. As a consequence, 


particularly during the Summer of 1918, 
the price of dollars in neutral markets, 
Valparaiso, Madrid, Stockholm, Zurich, 
Amsterdam, Copenhagen and Buenos 
Aires, was depressed greatly. Pegging 
of exchange by this method is an emer- 
gency matter. It had apparently nearly 
reached its end by ordinary commercial 
methods by the time that we entered the 
war. The gigantic sums advanced by our 
Government to European allies during 
the war and in the period immediately 
following were on a _ non-commercial 
basis, and it is impossible to expect that 
anything of the sort can be done again. 


The pegging of exchange rates by this 
method, moreover, carries with it very 
definite disadvantages of a most funda- 
mental sort. If exchange rates are arti- 
ficially upheld and commercial transac- 
ticns are left unregulated, it is inevitable 
that the country with the weak exchange 
will import great quantities of non- 
essential goods. This happened on a 
great scale in 1919. We exported great 
quantities of luxuries to Europe which 
Europe could not afford to buy. The 
superabundant francs, lire and other 
Continental currencies, yalidated in New 
York by the pegging precess, could be 


employed freely in making purchases in 
the United States and other parts of the 
world. War profiteers in Europe, with 
pockets full of paper money, paying in- 
adequate taxes to their own Govern- 
ments, spent their money freely for such 
foreign goods as they chose to buy. The 
result was to build up an enormous un- 
necessary debt of Europe to the outside 
world. The further result was to dis- 
courage exports from Europe. The Eu- 
ropean exporter was hampered because, 
with the high price of francs and lire 
abroad, he could not get enough francs 
and lire for his goods sold abroad to 
enable him to recoup his expenses in 
francs and lire at home. 

Similarly to be ruled out is the scheme 
for an international foreign exchange 
bank to stabilize exchange. Such a bank 
could accomplish its purpose only so 
long as its American stockholders or its 
American depositors provided unlimited 
dollars for the purpose of purchasing 
European exchange. The bank would be 
increasingly a bank with American lia- 
bilities and Ei «pean assets—a mere de- 
vice for peggi:; through foreign loans 
in a different guise. 

Essentially the same may be said fo1 


the proposed foreign exchange clearin 
house—a clearing-house which would not 
“clear.” It could function only if the 
United States Treasury or American 
bankers continually made good the debits 
of the European members of the clear- 
ing-house. 

Measures designed to help the ex- 
change problem may properly be made 
part, however, of the more comprehen- 
sive settlement later to be outlined. Part 
of the proceeds of the new loans made 
by the United States might well take 
the form of gold to increase the reserves 
of the authorities in Europe issuing 
paper money (chiefly central banks), so 
as to facilitate their resumption of 
actual specie payments. A specific gold 
loan to Great Britain might be included. 


Our own economic policy in the last 
two or three vears has been dominated 
by those who have felt that legislation 
in America alone could bring about pros- 
perity here regardless of what took 
place in Europe. After the collapse of 
the European market broke the prices of 
our agricultural products and forced our 
copper mines to close, we sought to mect 
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What 1923 Demands of the United States 


SHOULD be very happy if 

I could foresee a year of 
distinct uplift in business 
in 1923. I grant the grow- 
ing opinion that we are to 
improve in producing and 
distributing energy, and I 
earnestly hope that it is 
well-founded. But I am 
impressed with the power- 
ful influences exerted by world unsettle- 
ment, by the major economic factors of 
instability underlying world trade. It 
can do no harm, with all our char- 
acteristic American optimism, reinforced 
by recent practice of “day by day and 
every day” philosophy as applied to 
mental states even in “big business,” to 
look soberly in the face the basic ele- 
ments that have held back production 
and distribution in the old year and to 
consider fairly how much the whole ques- 
tion of expansion depends upon solution 
of economic problems that are increas- 
ingly vexatious as the year turns. The 
basis of broad business in America must 
be the ability to sell in the markets of 
the world our excess of products over 
home needs. 

An unstabilized world utterly cramps 
our markets. How are our customers 
to renew trade, to buy from the country 
that already dominates in possession of 
credit and which hesitates in extending 
the uses of that credit which it controls 
to the revival of purchasing power in a 
war-worn, economically diseased civiliza- 
tion? The much agitated seeking of 
new foreign markets, notably in South 
America, is but an approach to solution 
of the great problem, a mere beginning 
of approach. For how can South Amer- 
ica buy of the United States if it cannot 
sell to Europe, any more than Europe 
can buy with disorganized, even chaotic, 
exchange conditions? 

My principal thought, therefore, is the 
prospect for increase of our export 
trade, the making possible of markets 
for our surplus products of field and 
farm, of mill and factory. The basis of 
trade is credit—another name for con- 
fidence—and the restoration of that is 
the one central idea in the minds of far- 
seeing, thinking men who are studying 
the basic world problems. Against such 
restoration are continued political unrest 
and slow progress—persistently slow— 
toward stabilization. Currency, credit— 
what is the outlook for a thaw in the 
frozen basis of world trade? The 
remedies must be discovered and applied 
if we are to get a broad line of hopeful 
prospect on American business, compre- 
hensively, in 1923 and after. Some way 
must be found, in settling reparations, 
in extending credit through guarantees 


By Edward A. Filene, 


President William Filene’s Sons’ Co., Boston. 


or other means, to put our customers on 
their feet, enabling them again to go 
forward and live the life of business 
with some participation in its profits. 

Directly to the point, until France re- 
ceives guarantees that will satisfy her 
voters who are in fear of another attack 
by Germany, we can look for no stability 
in business in America. Until France 
can relax her military strain on herself 
and the world, we can have no settled 
production, distribution or steady good 
business. This matter of safety for 
France must be settled, first because the 
vital matters of reparations, of stabiliz- 
ing exchanges will not—can not—be ef- 
fectively dealt with until it is. 

The visit of Stanley Baldwin, British 
Chancellor of the Exchequer, coupled 
with the new Premier’s pronouncement 
of Britain’s inability to pay its debt to 
America while receiving nothing from 
Germany, France and Italy, brings the 
grave matter fairly home to us as the 
new year begins. We have been assured 
repeatedly that Britian would pay; only 
last October, Mr. Baldwin’s predecessor, 
Reginald McKenna, told the American 
bankers so, emphatically. Now Bonar 
Law says that it is impossible, unless 
the others pay Britain. And how can 
France and Italy pay unless they can re- 
duce their military expenses and balance 
their budgets with the help of German 
indemnities ? 

The natural optimism of the Ameri- 
can temperament leads to the comfort- 
able thought that, “ somehow or other,” 
all will be arranged and our business will 
bound forward, relieved from this huge 
restraint. Were European economics 
showing any sign of improvement there 
might be excuse for some measure of the 
easy attitude, but after many months— 
nay, years—of unsettlement, the basic 
trouble is but aggravated as we enter 
1923. We have the credit and the com- 
modities. The world needs, must have, 
both, but cannot obtain the one without 
the other; it is an apparent impasse and 
some giving way, and speedily, must 
come if we are to postulate an active 
year in the production and sale of goods 
in excess of home consumption. In 
farm products alone we have a produc- 
ing ability reaching at times to 50 per 
cent. above our home requirements. If 
we cannot export our surplus goods, 
prices of farm products must sink under 
cost of production, with a super-compe- 
tition among manufacturers and mer- 

chants clearly prognosticated and lead- 


ing to cutting, not only of profits, but 
to more disturbance in wages and em- 
ployment. 

Reconstruction of European economic 
conditions alone can prevent further dis- 
turbance to the American workingman, 
the farmer and general business. Can 
we see ahead—early in the new year— 
the stabilization of European currencies; 
the balancing of European budgets; the 
settlement, through loans, guarantees or 
in some credit form, of reparations and 
of the maintenance of peace and assur- 
ance of freedom in Europe to embark in 
trace? Until we in America arrange 
the great loans which we must make to 
carry Europe’s load of economic disaster 
and give it a new birth of commercial 
and financial initiative and accomplish- 
ment, the optimistic answer as to Ameri- 
can business in 1923 is not compelling. 
First of all, France must receive the 
guarantees against attack in order that 
her people may reconstruct and rebuild 
her economic fabric—and allow Ger- 
many to produce freely and turn gen- 
uinely to accord with her creditors. Then 
the great loans that both must have may 
be arranged, but the beginning has yet 
to be made. 


E scarcely realize, here in America, 
the breakdown in Europe. Even 
Great Britain is having difficulties, 
with unemployment little alleviated and 
the system of Government doles to some 
1,300,000 unemployed still in force. And 
now its new Premier sounds the note of 
impoverishment—it is impossible for 
Britain to pay its debts to the United 
States if Europe does not pay its debts 
to Britain—the swing of the vicious 
circle is all but complete and European 
finance totters on the brink of collapse. 
Certainly Germany is nearing that point 
rapidly, in. spite of the superficial evi- 
dences of active work and huge profits 
of some of its industrial leaders and 
exploiters. An era of inflation con- 
notes an era of unsettlement and the 
Continental powers are suffering now the 
aggravated evils consequent on the most 
aggravated inflation, an inflation brought 
on by the war but dangerously increased 
by our failure to do our share in stabiliz- 
ing Europe. As 1923 opens it is clear that 
a climax is approaching, and in that 
climax the part which our country plays 
must be commanding, if very bad times 
are to be avoided by ourselves and 
Europe. 
We must solve this world economic 


upheaval to save our own business; the 
1923 burden must be lifted; credit must 


ve supplied and adequate- loans. We 

must help to reconstruct the world be- 

fore we can look for sufficient world- 

ouying of our surplus commodities and, 

untii we have world markets again, our 

profitable employment of our productive 

abilities must be in jeopardy. What 

can we do? 

1. The President can call at once an 
economic conference in Washington 
of accredited representatives of all the 
countries concerned in the economic 
tangle. Since it would be known that 


the markets and the prices for the 
products of our farms, mines and fac- 


tories were dependent on the results of 
the conference, it would be studied by 
our be:t minds, reported in every 
paper and periodical in America and 
the people educated to support the 
Government in taking the steps neces- 
sary to relieve the distress of our cus- 


tomers and re-create our markets 

2. We can agree not to furnish 

credits or sell munitions or supplies of 
any character to a nation that goes to 
war without first submitting its griev- 
ance to the International Court. The 
Chamber of Commerce of the United 
States has recommended by an af- 
firmative vote of 556 organizations, 
with only 157 dissenting, that we shall 
make such a commitment. It is un- 
necessary for us to agree to send sol- 
diers across the sea. Europe knows 
full w ell that the next war—if it comes 
—will be won by the nation or group 
of nations backed by the financial and 
industrial power of the United States. 
If we make the economic guarantee, 
then the nations of Europe, who are in 
even a more dangerous condition than 
we are, will furnish the military guar- 
antees that France must have before 
she will consent to measures that will 
give the needed relief. 

These things must be done with speed 
if collapse is to be averted—a collapse 
the meaning of which to America’s busi- 
ness can be imagined perhaps, but from 
the experience of which there is yet 
time for deliverance. Such measures 
are not altruistic but eminently practi- 
cal; we must save our markets, we must 
take steps that will tell at once upon de- 
mand and prices for products of farm, 
mine and factory. 

I come back to France—it is the crux 
of my position. France must have her 
safety guaranteed; with that done and 
credits arranged, the chain of stability, 
of restoration will be strengthened 
rapidly. It can be done, and in a few 
months, and it is our obligation to start 
it and to assure its success. The world 
must be steadied. It must be given a 
new birth of security, a new economic 
order. In this way only can the United 
States continue as the land of good busi- 
ness, good profits, good opportunity for 
work and reward. 
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Buffalo’s NEW Hotel Statler 


April, 1923 
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This photo, made on 
December 18th, 1922, 
shows you the size and 
beauty of the newest 
HotelStatler’s exterior 


The hospitable city of Buffalo will attract you, after 
April, even more strongly thaa heretofors—because 
you will find, ia the aew Hotel Statler, a delightful 
place to live. 

This nineteen-story structure, the newest of the 
Statler-operated hote!s has 1100 guest-rooms, each with 
private bath, circulating ice water aad other—aad un- 


You'll Enjoy Coming to Buffalo 


usual—conveniences It was built in Buffalo (the home 
of the first Hotel Statler) to give to that city ani its 
guests a hotel which should be second to none on the 
continent ta comfort, convenience, beauty aad luxury: 
aad it is operated wader the well-kaown Statl=r policy 
of full value aad guaranteed satisfaction toevery patron. 
Another wiag of 500 rooms is to be added later. 


Trevis newest Statler is a complete hotel, with Turkish baths, swimming pool, library, 
ancl all the luxurious appointments which you expect of the Statler-operated hotels. 


Hotels 


Statler 


To be constructed—site is purchas4 


CLEVELAND 


1008 Kooms 1000 Baths 


HOTEL STATLER 
BOSTO 


IN (net open) 


HOTEL PENNSYLVANIA 


2200 Reoms NEW YORK 2200 Bat 


Pennsylvania New York 


Opposite Pennsylvania Terminal—The Largest Hotel in the World 
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Outlook in Canada Better Than Last Year 


Special Correspondence of The Annalist. 

TORONTO, Jan. 6. 
N considering the financial 
and business outlook in 
Canada for 1923, the expe- 
riences of the last year 
are of importance for 
their bearing upon the pos- 
sibilities of the future. 
That 1922 was one of the 
most trying years in the 
experience of the Domin- 
ion there can be no doubt. This was 
particularly true in respect to the first 
half of the year when, owing to the 
conditions obtaining at home and abroad, 
the future was obscured and credit, as 
a result, nervous. At intermittant 
periods, because of an improvement in 
the demand for merchandise, it was 
hoped that a definite turn in the tide 
was in process of development. But, 
as these hopeful indications were fol- 
lowed by spells of reaction, it was not 
really until the last three or four months 
of the year that close students of the 
situation felt warranted in venturing the 
opinion that the trade and commerce of 
the country was definitely heading 
toward normalcy. 

As far as private enter, rise is con- 
cerned the stress and strain of the last 
year was not without its compensating 
features. Financial institutions, indus- 
trial corporations, business men in gen- 
eral and farmers were driven to pre- 
cautionary methods, in many instances, 
at the insistance of the banks, which, in 
pursuance of the policy of credit cur- 
tailment, demanded the reduction of 
liabilities and the cutting of inventories 
to the bone. There was also a more 
general disposition than usual on the 
part of manufacturing industries to 
install efficient systems for the ascer- 
taining of costs, more modern ma- 
chinery, more expeditious methods of 
routing products in manufacturing 
processes and the inauguration of better 
marketing methods. In several instances 
rather remarkable results have been 
obtained in respect to reduction in cost 
of production. This restriction of credit 
by the banks, and the economies in 
management and production which it in- 


duced, had a beneficial effect. Annual 
financial statements clearly indicate 
this. 


While industrial corporations, as a rule, 
had to be satisfied with reduced profits, 
most of them showed at the end of the 
fiscal year very substantial reductions 
in liabilities to the banks and an im- 
provement in respect to working capital. 
That which the banks preached to busi- 
ness concerns they also _ practiced 
themselves—and with similar results. 
Within the last few weeks preceding the 
close of the year the three leading 
chartered banks of the Dominion issued 
annual statements, and, while each 
showed a decrease in both business and 
profits, there was indicated a strength- 
ening in financial position, particularly 
in respect to the relation of quick assets 
to liabilities to the public. In prewar 
times the providing of funds for financ- 
ing crop movements caused a strain on 
the resources of the banks for a few 

- months following harvest. But no such 
strain was in evidence last Fall, not- 
withstanding that the quantity of grain 
moved was in excess of any correspond- 
ing period in the history of the country. 

While the outlook for the current year 
may not indicate the return of trade and 
commerce to a normal state of pros- 
perity, there is good ground for antici- 
pating that a substantial movement in 
that direction will be experienced. The 
financial horizon is certainly less ob- 

_ secure than it was at the beginning of 

* 1922, even though it may still be over- 

“hung with clouds indicating that the 

period of stress and strain has not yet 


Agriculture being the country’s basic 
industry, it naturally follows that its 


By William Lewis Edmonds. 


condition will largely determine the 
course trade and commerce shall take 
during the year and the agricultural in- 
dustry is in a more satisfactory con- 
dition than it was a year ago. The total 
yield of grain from the last harvest was 
the largest in the history of the Do- 
minion. Compared with the harvest of 
1921, wheat, at 391,425,000 bushels, 
showed an increase of more than 90,500,- 
000 bushels and oats, at 513,033,000 
bushels, a gain of more than 86,750,000. 
In the five principal grains. the aggre- 
gate yield was 1,023,849,000 bushels, an 
increase of 207,361,000 bushels. Total 
value of all field crops, according to the 
preliminary estimate of the Federal 
Bureau of Statistics, was $984,139,500, 
an increase over the previous year of 
$52,275,830. Although this figure is 
rather more than half a billion below 
the record of 1919 when, due to abnormal 
market prices, the value was $1,537,170,- 
000, it exceeded that of 1915—the year 
of the record average per acre yield—by 
$158,768,900. 


OTWITHSTANDING that many 

farmers throughout the country are 
holding substantial proportions of their 
grain in anticipation of higher prices, 
the quantity sold and shipped to terminal 
points up to the end of the year was 
much in excess of any previous season. 
From Sept. 1 to the end of the third 
week in December, when lake navigation 
closed, 209,500,000 bushels of grain were 
shipped from the elevators at Fort Wil- 
liam and Port Arthur. Wheat alone 
comprised 166,203,594 bushels, an in- 
crease of 50,000,000 over the correspond- 
ing peried of the previous year and of 
25,000,000 bushels over the record estab- 
lished in 1915. Ocean-bound grain 
shipped from Montreal in the season 
aggregated 154,550,000 bushels, eclipsing 
the previous high record by more than 
16,000,000 bushels. Shipments via the 
Port of Vancouver were also much 
heavier than in any previous season. As 
a result of these experiences it has been 
decided to increase the elevator capacity 
at Port Arthur and Fort William by 
about 5,000,000 bushels, bringing it up 
to more than 60,000,000, and that at 
Montreal by 10,000,000, bringing it up 
to 20,500,000. Steps are also being taken 
to increase the elevator capacity at Van- 
couver, the single elevator there, with a 
capacity of 1,250,000 bushels, having be- 
come inadequate for the grain shipping 
requirements of the port. 

The weakest point in the Canadian 
financial situation the last year was 
centred in the three prairie provinces— 
the result of half a dozen successive bad 
crop years up to the end of 1921. Heavy 
liabilities had accumulated in the form 
of indebtedness to banks and deferred 
payments of interest and principal on 
mortgage loans. With the completion of 
the harvest under ideal weather con- 
ditions and the realization that the crop 
was excellent in quality as well as boun- 
tiful in quantity optimism was more gen- 
eral and results have justified it. 

Loan and life insurance companies 
loaning money on Wesetrn Canada farm 
mortgages inform the writer that pay- 
ments on principal and interest were 
much larger up to the end of December 
than in the corresponding period of 1921. 
In certain instances they rather more 
than doubled. Even in Western districts 
where last year’s crop was light—and 
there were several of such districts— 
some of the farmers not only managed 
to meet current year’s payments, but to 
contribute a little toward liquidating in- 
debtedness accumulated in previous 
years. The Canadian West is at the 
dawn of a sounder economic period. The 
burden of liability, both private and pub- 
lic, is still abnormally heavy, but the re- 
sults which have followed the recent har- 


vest have undoubtedly encouraged both 
farmers and business men to renewed ef- 
fort. 

The agricultural industry in Ontario, 
Quebec and the Maritime Provinces is 
in a fairly healthy condition. Field 
crops last year were much heavier than 
in 1921. The dairying branch is in a 
strong position, and, judging from the 
present tendency, a good demand for its 
products is anticipated both on home and 
export account. The outlook in respect 
to cattle has been materially improved 
by the removal, after an existence of 
thirty years, of the embargo on impor- 
tations of live animals from Canada into 
Great Britain. This will undoubtedly 
prove advantageous to stock raisers in 
the Eastern provinces, and, to a modified 
extent, to those in the Western provinces 
as well. 

Taken as a whoic, marked recovery is 
not anticipated in the manufacturing in- 
dustry of the country this year, but it is 
generally conceded that conditions will 
be more satisfactory than they were in 
1922. The iron and steel industry, which 
has so far made the slowest progress to- 
ward recovery, is in receipt of more in- 
quiries for quotations, thus indicating 
the advent of better business, while it is 
generally conceded that the railways, 
particularly in view of their improved 
earnings, can scarcely much longer defer 
placing already overdue orders for rails, 
rolling stock and general equipment. 
Textile mills were fairly well employed 
last year, and it is anticipated that the 
future will witness a further improve- 
ment in output. The pulp and paper in- 
dustry made greater progress toward re- 
covery than any other of the basic in- 
dustries of the Dominion, and present 
conditions indicate that further expan- 
sion in trade will be experienced in 1923. 
The furniture industry, which has not so 
far experienced much benefit from the 
building activity of the last year, antici- 
pates an improvement in business with 
the advent of Spring, when many new 
dwellings will come into occupancy. 
Lumber was marked by a variety of fea- 
tures. Large mills located on tide-water 
in British Columbia, as a result of an 
unusually active demand from Japan, 
were kept well employed. On the other 
hand, mills in the interior of the prov- 
ince were quiet through the first nine 
months of the year. Since then, owing 
to a marked improvement in the demand 
from the Prairie provinces, they have 
been fairly well employed. While mills 
in Eastern Canada had a poor market for 
the products in Great Britain, the de- 
mand on home account, as a result of 
the building boom, was much more active 
than in 1921. With this improvement in 
business, together with the fact that 
lumbering operations in the woods last 
Winter were conducted at approxi- 
mately one-half the normal capacity, 
saw stocks in Eastern Canada so reduced 
by the end of the year that in some in- 
stances recourse had to be had to green 
lumber in order to supply the demand. 
Prices had an upward tendency in the 
last half of the year, being, at the close, 
approximately 20 per cent. above July 
quotations. The new year is expected to 
witness a further improvement in the 
lumber trade in all parts of the Do- 
minion, both in respect to home and ex- 
port account, with prices ruling firm. 
Inquiries for May and June delivery are 
reported to be much more numerous than 
was the case a year ago. 

Substantial recovery marked the min- 
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ing industry last year, total production 
having; according to the preliminary 
estimate of the Federal Bureau of Sta- 
tistics, a value of $180,632,000, an in- 
crease over 1921 of $6,316,000. While 
this figure is less thanx the record of 1920 
by more than $47,000,000, there were 


only three years in the history of the 
Dominion when the value was greater. 
The outstanding feature of the industry 
was the increase in the production of 


gold, the output having a value of $25,- 
110,500, as compared with $18,089,674 
the previous year and $15,814,098 ip 
1920. This figure establishes a new high 
record, the former one being $24,128,503, 
1901, when production in 


which was in 


the Yukon was at its maximum. Ontario 
alone had a production of $21,800,000— 
the highest in its history; a year ago it 
was $16,322,629 and two years ago $13,- 
112,555. Gold production also increased 
in British Columbia, the output being 
valued at about $5,000,000, as compared 
with less than $3,500,000 the previous 
year. Output of silver in the Dominion 
shows an increase of about 2,750,000 
ounces, the total being 15,726,000 ounces, 
while the value is estimated at $10,634,- 
000, as compared with $9,185,000 the 
previous year Lead, at 98,738,000 
pounds, shows an increase of about 50 


per cent., while the value was $6,141,000, 
as against $3,855,000 the year before. 
Copper, due to the nickel-copper mines 
in the Sudbury district being closed down 
the greater part of the year, declined 
500,000 pounds, the total out- 


by about 3,! 


put for the country being 51,229,000 
pounds, valued at $6,833,000. Zinc, on 
the other hand, amounting to 54,000,000 
pounds, increased by nearly a million 
pounds. Thanks to a revival experienced 
the last three or four months, the pro- 
duction of asbestos was substantially 


larger than in 1921, the total being 139,- 


000 tons, valued at $5,200,000. The per- 
sistency of labor troubles seriously inter- 
fered with coal production, the output, 
at 14,210.000 tons being the smallest in 
three years, while the value was $68,- 
349,500, against $72,451,656 the year be- 
fore. The outlook for the mining in- 
dustry for the current year is most 


promising and particularly in respect to 
gold production in Ontario where, in ad- 


dition to new mines being brought to the 
producing stage, leading active prop- 
erties have recently enlarged their mill 
capacity. 

HE current year will in all proba- 

ability experience lower money rates 
and a more liberal supply of capital. 
With the extent to which sterling ex- 


change has approached par in the last’ 
few months it is anticipated that 1923 
will see a larger supply of funds avail- 
able for investment in Canada, both in 
industrial securities and in trust and loan 
company debentures, 

One unsatisfactory feature of the 
situation, and one which is unlikely to 
experience any modification in the en- 
suing twelve months, is the heavy bur- 
den of Federal and municipal taxation 
that is imposed upon industrial and 
financial corporations and upon business 
in general—a condition which is not only 
cutting into net profits but discouraging 
enterprise as well. Heavy taxation is 
undoubtedly at the moment the princi- 
pal brake retarding the forward move- 
ment in industry. And, unfortunately, 
Government and municipal bodies have 
not yet evinced a disposition to emulate 
business and financial concerns in seri- 
ously applying themselves to the task of 
curtailing expenditures. 
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MERICAN 


The growth and success of the Bosch Organization has been one of the most 
remarkable and spectacular in the history of the automotive industry. 


Four years ago the Bosch property consisted of the plant at Springfield, 
Massachusetts, with a maximum capacity of 8,000 magnetos per month. The 
manufacture of magnetos only was possible with the equipment on hand. 


In less than two years new production methods enabled the corporation to manu- 
facture 40,000 magnetos per month, and, in addition, hundreds of other units. 


Now the American Bosch Organization consists of enlarged manufacturing plants 
in Springfield and Cambridge, Mass., completely organized branches in the four 
principal centers of the United States, more than 550 Official Bosch Service 
Stations and nearly 800 Bosch Dealers. 


The Corporation 1s at present actively engaged in the manufacture of: 


MAGNETOS— STARTING MoTors— GENERATORS BATTERY [IGNITION 
S YSTEMS—-MAGNETO AND BATTERY IGNITION REPLACEMENT OUTFITS 


With this rapid rise there has been a steadfast maintenance of highest 
quality in every detail. All products and parts are given the closest 
P., scrutiny at all times, and long and exacting tests are made at every stage 

of production. Material, workmanship and performance are, as before, ™@ 

unapproachable in excellence. 


‘- — SPARK PLUGS — AUTOMOTIVE ELECTRICAL SWITCHES — CABLE 
and numerous other automotive accessories of recognized quality, all of i 
which are used by a large number of manufacturers. es 


“Bosch” Means Now—More Than Ever Before—Highest Quality! 


AMERICAN BOSCH MAGNETO CORPORATION 
SPRINGFIELD, MASS. 


ORGANIZATION 
4 
NEW YORK CHICAGO DETROIT SAN FRANCISCO 
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TABLE 1 | 


TABLE Iii 


Loadings by Commodities’ ¢ | The | 
gs oy | Domestic Orders | 
Commodity, | 1922. 1921 1920. | R | a d 
a l ro Year. Tacomotives Freight | 
Cars. rs. | 
and pooducts 7 675,638 551,311 | Y = | 
ive Stock ........ ,696 450,137 432,342 

2,595,083 | 2,391,920 | 2,985,060 ear 
147,883 83,486 214,402 nae — | 
Merchandise,LCL . . 3,180,930 3,178,421 2,848,358 1920 292 
Miscellaneous 4,745,099 | 4,002,036 | 4,488,453 
239 23,346 246 
Total ...... 13,360,288 | 11,737,299 | 13,275,515 er a 

HE railroad year 1922 By Benjamin Baker transportation business of the coun- 

: presents several ma- try and thereby punish the innocent, 

jor features, the more who are always in the majority. 

important of them The inji ion agains ; i 
P e against the shop strike 
mainly political an - a obtained by the Attorney General in Sep- 
social, which are here | ? f ? tember was soundly based on the theory 
a ee ae Unserviceable Locomotives, and Freight Cars that the strike was a conspiracy to in- 
to this reviewer the oge = terrupt interstate commerce, in violation 
order of their rela- Awaiting Repairs of the Anti-Trust act. The conspiracy 
tive importance. (Class I. Railways—Year 1922). existed full-formed in the last days of 
1. The foremost feature of the year is . ie Prez June, and was just as fully illegal then, 
two-sided, and involves the attitude of LOCOMOTIVES. FREIGHT CARS. | and at its active beginning on July 1, 
the public toward the rail transporta- o ; || as it was after it had been aggravated 
tion business. One side of this attitude Number Balbo vend Rothe. gti by weeks of sabotage and slugging. The 
is represented by a renewed propaganda Date. Unserviceable. able Repairs. Repairs, Government ought to have applied to the 
hostile to the railroads, based on the courts for an injunction as soon as the 
economic discontent of the farmers of January1....... 15,383 23.8 313,190 13.7 strike was formally ordered. Its failure 
the Middle West and the Northwest, and || [|  145....... 16,038 24.8 319,512 13.9 to do so represents the same adminis- 
contributed to by the hostile opinion of February 1 iene 7 eee oa. trative weakness—procrastination and 
organized railroad labor and by an at- —_-_ 16,297 252 334,628 14.7 || avoidance in the face of clear necessity 
titude of unfriendly suspicion among ee 16,652 25.7 330,388 14.5 | —that appears in the Interstate Com- 
other elements. In the hands of politi- sae 16,165 25.1 320,083 14.0 merce Commission’s continuous failure 

hei immediate || | __ 16..... 16,601 25.7 317,783 13.9 to daal with the rai 
cians quick to see their own im May 1 16.228 381 397°704 144 o deal with the railroads as a vital in- 

benefit in boarding any band wagon suf- taper 16,260 251 334.108 14.7 || dustry to be maintained efficiently. 

ficiently noisy and imposing, this move- , A a 15,765 24.3 340,822 15.0 4. Disintegration of the threatening 
ment threatens legislation by the new national organization of the Federation 
Congress which would bring calamity gS 15°764 24.4 342'079 1B 1 of Labor crafts employed by the rail- 
upon the entire country. August 1....... 18,078 28.2 345,013 15.3 roads has proceeded to a degree which 

sponding to this affirmative __ eee 18,963 29.5 335,575 14.8 removes a large part of f. ¥ 
September i 19,841 30.9 321,674 14.1 
destructionism and largely resp 20'157 314 304'548 13.4 gravest dangers to the country—the 
for it, is the lack of any organized and October 1....... 19,727 30.6 291,654 12.8 danger that a national labor organiza- 
effectively expressed opinion and pur- Se 19,231 29.8 270,045 11.9 tion would be not only fully disposed but 
pose on the part of many millions of November 1... oan 3 ome 11.0 able to suspend the interstate traffic of 
the public who see the impending evils 18°09 279 the country as a means of forcing terms 
but do nothing adequate to check and is ‘ d ; not only on the railroad industry but on 
prevent them. It is probable that a very the other industries of the country which 
large part of the adult population of ____—_———_——Ss are dependent for their existence on the 
continuous functioning of the railroads. 


the country realizes that efficient rail- 
road transportation is the vital circula- 
tion without which expanding industry 
and trade are impossible. Most business 
men assuredly understand something of 
this. Moreover, the millions of savings 
bank depositors, and the other millions 
of_policy holders in life insurance com- 
panies have a very direct and different 
stake in the soundness of rail trans- 
portation merely as an industry afford- 
ing an investment field. All these to- 
gether could if they would assure sane 
and reasonable treatment for the coun- 
try’s largest and most vital industry. 
Even more threatening than.the designs 
of economically uneducated politicians is 
the failure of this dominant interest in 
the railroads to protect not only its own 
rights but the real interest of the coun- 
try as a whole. 

2. Failure of the administrative 
branch of the Government, which con- 
trols railroad rates, to secure to the in- 
dustry the income necessary to its proper 
maintainance and expansion. In its 
annual report, dated Dec. 1, 1922, the 
Interstate Commerce Commission says 
that the net operating income of the rail- 
roads. in 1921—$614,810,531—is “ clear- 
ly an inadequate income.” It was 3.3 per 
cent. on the commission’s own tentative 
valuation of railroad property. This 
year the commission reduced its esti- 
mate of a “reasonable return” on rail- 
road investment from 6 per cent. to 5% 
per cent. It also reduced railroad rates 
horizontally. Net operating income for 
1922, the greater part of the year’s traf- 
fic having moved on the new reduced 
rates, is estimated at $760,000,000, 
which is 4.05 per cent. on the tentative 
valuation of $18,900,000,000 made by the 
commission in 1920. Since that time 
new capital expenditures have increased 
the value of railroad property to not 
less than $19,500,000,000, on which the 
past year’s estimated net revenue is 3.9 


per cent. 


It is perhaps inevitable that under a 
popular government in control of rail- 
road charges a body like the Interstate 
Commerce Commission should bend be- 
fore the most strongly expressed politi- 
cal opinion—which has been hostile to 
the railroads—and should exercise too 
freely for the public good its powers to 
restrict and hamper the progress of the 
industry. Yet it is clear that public 
regulation of railroad income is a failure 
so long as it denies the income required 
for efficient current service and neces- 
Sary expansion. The commission said 
last Spring that the reduced rates it fad 
ordered 

will enable the carriers * * * to 
earn an aggregate net operating in- 
come equal, as nearly as may be, 
to a return of 5.75 per cent. upon 
the aggregate value, as taken for 
the purpose of this proceeding, of 
the railway property of such carriers 
held for and used in the service of 
transportation. 


The new rates did not produce the es- 
timated reasonable return. Is it too much 


TABLE IV 


to hope for that the Interstate Com- 
merce Commission should at some early 
day resolve to provide the railroads with 
the income that the commission itself 
believes necessary, and that it should to 
that end dare the chance of giving them 
a little more than existence requires in 
place of the substantially less which has 
always resulted from its rate orders? If 
Government regulation of rates is to suc- 
ceed as a policy in the interest of the 
whole country, it would seem clear that 
the commission must set a different 
standard to work to. 

3. Failure of the Federal Government 
to prevent widespread dislocation of in- 
terstate traffic by the shopmen’s strike. 
Last October, after the bulk of the 
trouble was over, W. G. Lee, head of the 
Brotherhood of Railroad Trainmen, gave 
in a public statement this precise and 
adequate expression of what Washing- 
ton’s policy should have been at the out- 
set: 


No sane Government will permit. 
any faction or class to paralyze the 


How Government Control of Railroad Income | 
Has Affected Rolling Stock | 


Four and 
a Half 
Years, 
Five Five July, 1912. Five | 
Years, Years, to End of Years, | 
1903-07. 1908-12. 1916. 1917-21. | 
Net increase in number of 
locomotives in service .. . . 18,160 8,447 4,558 664 | 
Net increase in tractive power (Decrease) | 
of locomotives in service | 640,000,000 | 338,000,000 867,000,000} 262,000,000 
Net increase in number of 
freight cars Im service .... 480,000 230,000 114,000 13,521 
Net increase in total carry- 
ing capacity of freight cars 23,000,000 | 16,000,000 | 12,000,000 3,500,000 | 
‘ons. 


This change is in part the result of 
Judge Wilkerson’s injunction—still more 
the result of the steady and far-sighted 
resistance of the railroad executives, who 
realized before Washington and the gen- 
eral public did the fact that the real 
issue was that of a labor dictatorship of 
industry. The defeat of the shop crafts 
was not a defeat for sane and reason- 
able trade unionism: it was a check to 
the excessive ambitions of labor leaders 
who had raised a whirlwind they were 
unable to ride, and who misdirected its 
power to the damage of their own fol- 
lowers. 

5. Borne up on the rising tide of a 
revival of industrial and business activ- 
ity, the railroads have handled during 
the past year a nearly record-breaking 
total traffic which promises to continue 
for a good portion of next year. Though 
earnings have been inadequate for the 
railroads as a whole, they have so much 
improved that, with the prospect of con- 
tinuance next year, they have seemed to 
warrant more extended financing and a 
notable increase ir purchases of loco- 
motives, cars, rails, and equipment gen- 
erallly. Whereas two years ago only the 
financially very strong~ roads had any 
credit with the investing public, this year 
roads not in a strong position have been 
able to secure new funds, on the prospect 
that their gains would continue to keep 
Face with the gains of industry and 
trade generally. 

For the following estimates for the 
year this review is indebted to the 
Bureau of Railway Economics: 

Tota! operating revenue $5,600,000,000 
Total operating expense 4,460,000,000 

Net operating income 760,000,000 

This net operating income represertts 
4.05 per cent. on valuation, compered 
with 3.3 per cent. in 1921. The net. op- 


Continued on Page 59. 
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Larger Profits 


ROFITABLE investments are the fundamentals of commercial pares Moneyweight 
ric Computing 
success and progress. The management of a business is the deter- Scale 
mining factor in its ultimate success and today modern management 
is applying every mechanical aid in order to secure “larger profits” 
on invested capital. 


The losses caused through the inaccurate accounting for time, 
materials, and expenditures are turned to gains through the use of 
machines that prevent errors and save time and money. 


Small, invisible leaks in the aggregate cause the greatest losses in 
every business. The regular routine methods “originally applied” in a 
business to account for the observance of the time schedule (punc- 
tuality), the weighing of materials and mail matter, and the issuing of 
statistical statements, gradually and unconsciously, to those who use 
them, become fixed habits which yield many small daily leaks and 
losses. 


The use of International Business Machines re-regulate the “regu- 
lar routine” and transform the daily small losses into larger monthly a 
profits. 

The Business Machines manufactured by this company were con- 
ceived to save time and money, and every installation of our equip- 
ments brings to the credit side of the balance sheet, in pronounced 
figures, the large savings they effect. : 


There are as many types of International Business Machines as 
there are uses for them in every business. We can refer you to scores 
of users of our products in your own city, in your own line of business 
——people who are progressively applying International Business Ma- 
chines to their own daily affairs for the sake of speed, accuracy and 
economy. 


Tabulating 
Machine 


iviertational 
. ic ecorder 


Computing-Tabulating-Recording Company 
General Offices: 50 Broad St., New York, N. Y. 


Manufacturers of 


INTERNATIONAL BUSINESS MACHINES 


{ LINCOLN MEMORIAL ~ WASHINGTON. D.C 


GEORGE A FULLER COMPANY 


BUILDING CONSTRUCTION 
© 


J 


ii [eveninc News BUILDING ~ DETROIT, MICH.| 
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BALTIMORE AMERICAN BUILDING 
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E close of 1922 finds 
the Federal Reserve 
System superficially 
stronger than ever 
before, and super- 
ficially stronger than 
any other banking 
system in the world, 
perhaps stronger 
= than any other bank- 
ing system in the history of the world. 
It has an unprecedented supply of 
gold, a body of supporting member 


banks with enormous assets and, 
taken in the aggregate, unexampled 
financial power. The demands upon 
it are not unreasonable. Its _ total 


assets are in the neighborhood of $6,000,- 
000,000; its gold but a trifle below 
$3,100,000,000, its loans to the commer- 
cial community in the form of commer- 
cial bills only a little more than $800,- 
000,000. It has ten thousand members, 
twelve thousand employes of Reserve 
banks, and its annual running expenses 
for the central institutions and other 
branches are in the neighborhood of 
$36,000,000. Perhaps there never was 
such a banking system in human history. 


And yet this prosperity and success 
may be superficial. There is no positive 
tie to hold the Federal Reserve System 
together. It is true that national banks 
are obliged to retain memberships in it 
if they want to keep their national char- 
ters, but this does not operate as a 
means of retaining them in the system 
in all cases—witness the experience of 
the Irving National Bank which has 
lately gone into voluntary liquidation in 
order to take a State charter, merging 
itself with a trust company. Retirements 
from the system are increasing in num- 
ber, even though they have not reached 
a very high level thus far. There would 
be no reason why at any moment that 
such a movement chose to start very con- 
siderable withdrawals might not take 
place. This makes it of exceptional im- 
portance to understand almost from day 
to day whether there are disintegrating 
factors at. work. Are there white ants 
like those which in tropical countries eat 
out the entire inner content of a piece of 
a log or piece of wood, leaving nothing 
but a shell which is imposing in size but 
crumbles into dust at the first severe 
blow? There is too much reason to 
think so. 

Among the vermin which are thus en- 
gaged in gouging out the vitals of the 
Federal Reserve System are politics, 
timidity and inefficiency. Politics has 
long been a threatening danger to the 
Federal Reserve System. Hardly had 
the institution been born when the poli- 
ticians seemed to be about to kill it, and 


The New 


ASILY the outstand- 
ing characteristic of 
the progress made 
by the banks of the 
country last year was 
the resumption of 
normal relations of 
the member institu- 
tions with the Fed- 
eral Reserve system, 
a reflection of the complete disappear- 
ance of the strain of deflation which 
caused most of them to lean heavily on 
the semi-governmental reserves in the 
period when the coyntry’s financial house 
was awry and in thé cycle which fol- 
towed while it was again being set in 
order. It might be said that, so far as 
the banking institutions of the country 
are concerned, ‘a complete equilibrium 
has been regained. Losses sustained in 
the period of deflation have been taken 
and established. The last bit of /‘ frozen 
éredit ” has thawed out under the warm- 
ing influences of revived business, and 
these credits, again in their normal, 


v2 


By H. Parker Willis 


Editor Journal of Commerce; Formerly Secretary Federal Reserve Board. 


they have ever since been anxious to 
administer a deathblow in one way or 
another. They amended the original act 
in dangerous ways, under the pretense 
of war necessity. Then they demanded 
and insisted upon the continued main- 
tenance of low interest rates for a great 
while after the war in. order to sell 
bonds. They demanded that these low 
rates should be maintained for an unduly 
long period ih order to keep up “ pros- 
perity,” which they identified with rising 
prices. Every suggestion of higher rates 
threw them into a hydrophobic condition. 
They have finally forced rates down to a 
dangerously reduced figure and have kept 
them there. The question whether there 
can be an early advance is a very seri- 
ous one. 


LONG with this political element in 
the guidance of business of the Re- 
serve System, timidity has developed as 
an almost equal danger. Why has no 
Governor of the Federal Reserve Board 
been nominated since Aug. 10 last? 
Why has the board itself been left prac- 
tically without a quorum for long pe- 
riods? Why has it been so difficult for 
the banks of the system to get any 
action on urgent matters? Why has 
there been no development of a gold 
policy designed to make some helpful 
use of the great stock of metal which 
we are carrying? The answer is found 
in timidity. Time and again the White 
House has been on the point of naming 
some new members of the Federal Re- 
serve Board, but quite as often it has 
suffered from a case of “nerves” or 
“cold feet’ and has determined not to 
make the appointments which it had de- 
termined upon. The farm bloc in Con- 
gress has assumed so threatening an 
attitude that the apparent test of a 
candidate for the Reserve Board has not 
been whether he is an able or public- 
spirited man, but whether he is accep- 
table to these agricultural politicians. 
So this great system has been kept in 
suspense, not knowing what policy was 
to be pursued, not permitted to go its 
own way, at a time when there was 
work of an epoch-making character to 
be done in al! branches of world finance. 
And, in addition to the injurious 
effects of politics and timidity, genuine 
inefficiency has been added. Rural 
credits are called for by the farmer, 
and there would scem to be a good deal 
of sound reason why he should have 
legislation on this topic. But, of course, 


such legislation ought to be really help- 
ful to him and helpful to the country 
at large. It is a peculiarly difficult 
matter, a1. one which calls for a great 
deal of skill or ingenuity in preparing 
a satisfactory measure. Yet we now 
witness the spectacle of a multitude of 
bills introduced in Congress, apparently 
prepared in the most ineffectual and in- 
competent way, since there is apparently 
none of them that would do what it 
purports to do, even if it were adopted 
practically as it stands. While thes2 
measures would not help the farmer par- 
ticularly, so far as a reader can judge, 
they would, however, hurt the Federal 
Reserve System. The farmer’s need for 
credit is an investment demand, but the 
various bills aim to give him bank credit 
instead, anc they would do this by pro- 
viding a machinery for rediscounting 
paper that ought never to be rediscount- 
ed at all. So the system simply must 
face the prospect of having to suffer 
as the result of an effort, probubly well 
intentioned, but none the less harmful, 
to give the farmer something that he 
is not entitled to and that will not help 
him, but which great'y hurts the com- 
mercial banking of the country and the 
community as a whole. 


these factors are working 


from the inside, the Treasury De- 
partment thought the time opportune for 
hammering at the system a little from 
the outside. It has ordered that the Re- 
serve System pay out as much gold as it 
can icto circulation. Why is this policy 
adopted? There has been no official 
answer, but the apparent reason for the 
measure is that some officials fear that 
“ inflation ” may ensue if the gold is left 
in Reserve Banks. Thus the 
amounts they have paid out constitute a 
mere bagatelle, but the demand for gold 
might become strenuous if people should 
get the idea that the system is really 
under fire. Then the specie would be 
scattered and dissipated. The trouble 
with the situation is that this gold does 
not belong to the United States in any 
true sense. It is the property of th: 
world. True, we have the right and title 
to it legally speaking, and we have paid 
for it with our goods, but it does not 
belong to us in the true sense any more 
than the gold of any bank properly be- 
longs te depositors who rush to the bank 
and insist on being paid in specie which 
they then hoard. We ought to keep our- 


Year Finds a Strong Banking 
By Wilbur F. Wamsley 


liquid condition, have been diverted into 
ordinary and usnal channels. 

It cannot be said that the year, as a 
whole, was the best one of banking his- 
tory. It was, however, the most suc- 
cessful since the wild orgy of industrial 
speculation which accompanied the post- 
war whirlpool and which inevitably 
dragged many banks into its vortex. 
There is this to be said about it, too: the 
business of the year was on safe, sane 
and conservative lines. The foundation 
is again a solid one. Profits were con- 
sistent with conservative banking, and 
in any number of cases shareholders re- 
ceived at the end of the year moré satis- 


fying balance sheets and more comfort- - 


able dividend checks than at any other 
time since the armistice. 

The year provided, too,. another sheaf 
of testimony—if additional testimony 
were needed—of the usefulness to the 


country of the Federal Reserve system. 
It demonstrated conclusively that the 
system could contract as efficiently as it 
recently expanded, and that, when the 
strains of such a period as 1920-1921 
were passed and when it was no longer 
necessary for the vast resources of the 
institution to be called into full play, 
they could be drawn in to reasonable and 
normal proportions. Cold figures give 
the best illustration. Bills discounted 
and held by the twelve Federal Reserve 
banks of the system at the end of the 
year aggregated $876,178,000, as com- 
pared with $1,294,073,000 at the end of 
1921, while reserves had expanded from 
$2,992,200,000 at the end of 1921 to 
$3,148,837,000 at the conclusion of last 
year. For the year as a whole the Re- 
serve banks showed a reduction of $483,- 
000,000 in discounts, offset by, increases 
of $227,000,000 in Government securities 


Federal Reserve System at the Close of 1922 


selves in condition to export this gold in 
great quantities, or to use it here as the 
basis of providing “ exchange ” when the 
time comes for restoring convertibility 
in foreign countries. 

The Federal Reserve System today is 
in very much the same position that it 
It has a couple of hun- 
dred millions more in gold and its dis- 
counts are rather less than they were 
then. But on the whole it is not very 
differently placed as compared with the 
end of 1921. Member banks, however, 
have probably expanded their deposits 
about $2,000,000,000 in the course of the 
year and are now in position where any 
further demand on the part of commer- 


was a year ago. 


cial borrowers will result in increased 
demand directly upon reserve banks. In 
these circumstances, an advance in the 
discount rate is almost imperative, but 
can,i, be made? Politics says no, and 


the question remains to be determined 
whether the community as a whole will 
have the wisdom: and foresight to de- 


mand it. Perhaps better counsels may 
triumph, and there may be an advance 
in rates, coupled by the application of 
more rigid maturity and eligibility stand 
ards in connection with discounting. 
Should neither policy be followed. there 
will be at least a danger of serious in- 
flation, with all the evils that process 


brings in its train. 


bars situation in the Federal Reserve 
System is one that ought to arouse 
the liveliest interest of the business and 
financial public. Public spirited men 
should at once demand the filling of the 
vacant places in the Federal Reserve 
Board with competent nonpolitical ap- 
pointees. They should then insist that 
these appointments as well as the exist- 
ing members be left absolutely free from 
political dictation, either direct or in- 
direct, either administrative or congres- 
sional. They should demand and insist 
that sound rural credits legislation be 
formulated, and formulated in such a 
way as to divorce it absolutely from the 
commercial banking funds of the coun- 
try. The Federal Reserve System should 
then be expected to work out a consistent 
domestic and foreign policy and to put 
it into effeet. This policy should look to 
avoidance of anything that could stimu- 
late further price advances in the United 
States, the stabilization of relations with 
other countries. which are in a sound con- 
dition and as speedily as possible the 
restoration of the gold standard in those 
countries. The test of the year 1923 in 
a financial and banking sense will be 
found in the extent to which these ideas 
are realized 


Situation. ~ 


and of $119,000,000 in acceptances. Re- 
serves went up $139,000,000, Federal Re- 
serves notes $50,000,000 and deposits 
$71,060,000. 

Market rates for money, after all, are 
the best criterion of the condition of the 
banking institutions and the state of 
trade. The call money rate fluctuated 
between the 4% and 5% per cent. figure 
most of the year, getting down, on one 
exceptional date, to 2% per cent., but 
never exceeding the 6 per cent. figure. 
The average call money renewal rate on 
the New York Stock Exchange for the 
entire year was 4% per cent., as com- 
pared with 5.50 per cent. in the previous 
year and 7.35 per cent. in 1920. Rates for 
time funds in New York fluctuated be- 
tween 3% per cent. and 5 per cent. These 
figures represent a state of health in the - 
money market which must be char- 
acterized as “easy.” Certainly it must 
be said that in the year 1922 there was 
abundant credit for all legitimate enter- 


Continued on Page 36. 
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ADVERTISEMENT. ADVERTISEMENT. 
Feb. March April May June July Avg Sept. Oct. _Dec. 
*The new wells completed during the last four New Wells Potential Yield * 
months show a combined potential yield of: , ws 
Sept... 67,140 bbls. daily=2,014.200 bbls. monthly M, 
Oct.. 112,600 bbls. daily=3,378,000 bbls. monthly 
21 Nov., 83,683 bbls. daily=2,510,490 bbis. monthly 
Dec., 108,776 bbls. datly=3,263,280 bbls. monthly 
5 9 These figures are plotted in the graph ‘“‘new wells,” $263,484 
- showing the potential vield which will increase the = T—t-7—20 
o | id actual productiqgn as soon as pipe lines are con- 1; 
193 nected and the companies decide to,draw from them. 19 
4 
15 | | 15 
3,78 
and Exports for 1922 = 
to 
Month. Production. Exports. 10 
January ....| 20,641,858 | 177589,035 
February ...| 17,203,896 | 16,380,028 Exports 
March ..... 18,327,594 16,939,329 Yield 
6 May ....... 16,677,676 | 17,963,793 Mexico’s Production and ‘ 
14,687,000 17,704, 136 Exports of Oil 
August .....| 12,650,673 | 13,735,256 During 1922 
4 ——* ‘ 10,906,256 11,376,751 Potential Daily Yields of Oil ~_ 4 
3 eto ber .... 12,265,102 13,453,090 < 
2 December . 11,694,000 | .... 2 
1 Total ....| 179,797,060 | 171,642,863 
| 1 
i 


HE total potential daily yield of the new wells completed 
| in the Mexican fields during 1922 1s 1,389,261 barrels. 


Accompanying are details of the development work carried out during the 
eleven months ending November 30, 1922. Also of oil wells completed 


during the month of December. 


During the eleven months, from January Ist to November 30th, the number of wells completed in the different fields 
These figures are striking, especially 


was 227. of which 38% were abandoned as failures and 62% proved to be productive. 
since most work was done in fields which have been developed for several years in succession and were considered exhausted. 
And since this vear the total potential yield of the new oil wells is 1,389,261 barrels, and since new fields are being opened the 
outlook of the Mexican oil industry is very promising, and all pessimistic predictions about exhaustion of Mexican fields are 


i] entirely without foundation, 


= 


| Development Work: Carried Out During | | Oil Wells Completed During the Month of ! 
11 Months Ending November, 1922 | December. (Not Yet Verified.) | 


{ 


| | ' Combined 
42 Potential > 
of New Wells Company. Name and Location. Yield in | 
| as in barrels. | Barrels. 
Alazan .... 1 3 
Distasi ded Blame 1 Itamex Oil Co. ...... Dec. 1 | Itamex No. 7, Llano Palan- 
Cerro Viejo eisai 1 8 69.190 gana, Mun. of Panuco, Can- 
Chapo- ton Ozuluama, Vera Cruz 623 | 
Alamo 2 8 234,415 Brings y Lufft, Sen C..;Dec. ¢ | 
1 Ozuluama, Vera Cruz.... 153 
8 R. Thomas y Cia....|Dec. 4) Isleta Grande No. 19, Mun. 
mete (So. Dist.) - 2 1,202 Cia Transecntinental de Barberena No. 12, San Jose, 
Limon (So. of Ebano) 5,000 Petroleo, A. ....|/Dec. 7 | 
Mexican Pet. Co. ...|Dec. Chapopote Nunez No. 6.... 75,000 
Idole J. L. Hudson ....... Dec. 16) West Maguabes 3,000 
San Gehactian i neg 4 1 Mexican Sinclair Oil Cacalilao No. 2, Mun. of Pa 
Tepetate-Chinampa-San Dec. 16}  nuco. Canton O.,Vera Cruz 18,000 
Jeronimo .......... 1 33,966 
Chiconcillo and San Total 108,776 _ | 
———, 1 — The tota! potential daily yield of the new wells for the | 
Amation-Zacamixtle ..| 4 2 12 64,988 The a — of the productive wells completed ca 
Toteco-Cerro Asul..... 17 572,018 during December is ....... 108,776 
Total for 11 months..| | 1 | 64 | 140 1,280,485 1,389,261 | | 


The production in 1921 was 195,064,089 barrels, and the exports totaled 172,273,179. In 1922 the production was 


179.797,060, and the exports for the first eleven months totaled 171,142,863. Therefore, the exports for 1922 will be larger, 
and the production has decreased, but will be materially increased as soon as the new wells enter production. j 


FROM REVISTA DE SYACIENDA—Official organ of the Mexican Treasu Department as regards 
figures of development work up to November 30, 1922, and those for December, from reliable sources. 
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America as the World’s Banker 


N examination of 

the changing 
economic condi- 
tions which is cus- 
tomary at this 
period reveals, 
among others, one 
thing which seems 
to protrude, even 
more prominently 
now than ever before. That is the in- 
creasing importance of America as 4 
market for foreign securities. It has 
been estimated that more than three 
billions of dollars in foreign securities 
have been publicly offered in the United 
States. Alone, this figure, quite prob- 
ably, has little meaning to the vast ma- 
jority of people. 

To appreciate the true significance of 
it and the tremendous strides this coun- 
try has made in this direction it is nec- 
essary to consider the comparative sta- 
tistics of the amount of new capital, ex- 
clusive of refunding issues and short 
maturities, offered in the United States 
and England, as presented in the accom- 
panying table. Of the $5,139,000,000 of 
new capital publicly offered in the 
United States in 1911-1913, only $180,- 
000,000 was foreign. In 1920, 1921 and 
the first six months of 1922 of a total 
of $10,087,000,000 more than $1.605,000,- 
000 was for account of foreign invest- 
ment issues. Approximately 16 per cent. 
of this new capital publicly offered in 
this country in the thirty months up to 
July, 1922, was foreign, while in the 
three years preceding the war only 3% 
per cent. was of similar character. 

Equally impressive is the rapidity of 
the annual increase. In the first six 
‘months of 1922 the foreign total stood 
at $542,000,000, or nearly as much as the 
full year of 1921, which totaled $599,- 
000,000 and considerably more than ‘the 
total of $464,000,000 in 1920. It is esti- 
mated that the total for 1922 will show 
the amount to exceed $700,000,000, or 17 
per cent. more than in 1921 and 51 per 
cent. greater than in 1920. And now, by 
way of crystallizing the importance of 
America as a world banker, we find 
in the thirty months preceding July, 
1922, the foreign securities publicly of- 
fered in the United States exceeding 
those similarly offered in England, the 
traditional money lender to the world, 
by 300 per cent. 

As a further manifestation of this in- 
creasing interest on the part of Ameri- 
can investors in foreign securities, some 
of the more important metropolitan 
newspapers publish on the financial 
pages daily quotations of nearly a hun- 
dred foreign bonds. This, of course, is 
not especially surprising when it is re- 
alized that last year’s crop of new for- 
eign flotations here numbered more than 
eighty-five separate issues, exclusive of 
a vast quantity of Canadian provincial 
and municipal bond offerings. 

These facts seem all the more amazing 
when it is recalled that they cover new 
capital, and do not take into considera- 
tion refunding issues. This latter class 
amounted to more than $323,000,000 in 
1922, bringing the grand total of for- 
eign investments placed here to above the 
billion-dollar mark. 

This is rather a new position in world 
affairs for the United States to occupy, 
as previously, America frequently sought 
markets for capital abroad. Of course, 
it must be acknowledged that it is not 
a situation of America’s creation and 
was practically forced upon the country 
by the war. The beginning of the tran- 
sition, for that is actually what it has 
_ occurred when the great Anglo- 

rench loan of $500,000,000 was offered 
to the American public in the early days 
of the World War. Previous to that time 
it would have been a difficult matter 
successfully to float a sizable foreign 
public bond offering: not alone because 
of America’s economic position, but prob- 


By Frank McGrann 


ably more because the relatively high 
yields of good domestic securities would 
have required unusually high rates on 
the foreign issues. And this will most 
likely be quite a factor in the future, as 


position of trade supremacy. In 1913 
that country’s foreign investments to- 
taled more than twenty billion dollars. 
Of this huge sum only about 5 per cent. 
was invested in Europe, while more than 


it seems fairly certain that there will be 52 per cent. was invested in foreign 
Comparison of New Capital Publicly Offered in 
England and America 
(Millions of Dollars) 
Destination of new capital offered 
UNITED STATES 

United U. S. Foreign 
Year States Possessions Countries Total 
3,299 16 464 3,779 
© months, 2,135 11 542 2,688 

ENGLAND 
(Millions of Dollarst) 

United British Foreign 
Year Kingdom Possessions Countries Total 
180 381 422 983 

Gis % 381 453 111 1,945 
6 months, 1922 ........ 1,744 248 253 2,245 
“Net listed separately. t—Including refunding issues. t—Converted at $5. Pre- 

pared by Guaranty Trust Company of New York. 


many opportunities for capital employ- 
ment at home. Keen competition of this 
character, most naturally, will necessi- 
tate very attractive interest rates in the 
case of foreign issues of the future. 
However, at the present time, and prob- 
ably for many years to come, America 
will continue as a very important world 
market for capital. The position of the 
United States as a creditor of many 
other nations seems definitely to assure 
it of its position for some time to come. 

The further the subject of foreign in- 
vestments in the United States is investi- 
gated the more it seems that they are 
destined to become an important fixture 
in our scheme of things financial. Take 
the foreign situation, for instance. 
Whatever the outcome and settlement of 
German reparations and interallied debt 
problems, one thing seems certain, i. e., 
that America is going to absorb a much 
greater volume of foreign securities in 
the not distant future than even the 
average well-informed investor now 
realizes. It may fall to the lot of poli- 
ticians to determine the extent of the 
American Government’s interest and 
what form it will take in foreign affairs, 
but with the increasing financial in- 
terest of the American investor abroad, 
America is taking a very definite part 
in the current world drama in a very 
tangible and probably most acceptable 
manner—with the American pocketbook. 


as early settlement of the European 
problems means much to the United 
States, as the quicker Europe recovers 
so much sooner will we have a broadened 
market for our goods. But in this it 
must be realized that Europe will require 
much new financing, and America seems 
the most logical market. Already many 
countries have started negotiations for 
new capital. The world requirements in 
this direction are enormous, and there 
seems to be little doubt now that the 
foreign offerings in the United States in 
the next ten years will be vast. In this 
connection America has reason to re- 
gard the future rather hopefully, it 
would seem, as foreigr investments 
should prove a boon to our foreign trade. 
Not only does this deduction agree with 
the laws of logic, but appears to gain 
practical support in the history of 
England. 

Prior to the war, England occupied the 


countries and less than 48 per cent. in 
India and the colonies. The United 
States received the most attention, with 


‘a total of more than three and three- 


quarter billion dollars. Following in 
order, next came Canada, then India, 
South Africa, Australia, Argentina, 
Brazil and many others. At that time 
the British foreign investments in Ar- 
gentina amounted to nearly $1,600,000,- 
000 and the total in Brazil was more 
than $737,000,000. 

Although it seems definitely assured 
that this type of investment will con- 
tinue to increase in popularity in the 
United States, yet tremendous educa- 
tional effort must be exerted, as the 
American investor only relatively re- 
cently has manifested any real acquaint- 
ance with the various types of domes- 
tic issues. In fact, when we observe the 
facts and take personal observations, we 
find only a vague understanding, even 
now among many investors, of the dif- 
ferent types of American investment 
securities. 

This is an important factor, and one 
which must receive consideration by 
more financial institutions. Many of the 
larger institutions are contributing much 
in this direction, but it is a huge task 
and is going to require considerably 
more than occasional pesaiienumaned of the 


subject. To understand better the scope 
of foreign investments, one has but to 
observe the variety of domestic issves 
and consider that the foreign securities 
are made more enigmatic by relative in- 
accessibility of foreign statistics. As we 
have our first grade, second, third, &c., 
of railroad bonds and various classes of 
corporate issues, so must the foreign is- 
sues be graded. Not only foreign cor- 
porations, but Governments and munic- 
ipals as well. And this reference treats 
only with bonds, while undoubtedly, as 
America’s interest in foreign securities 
broadens, there will appear an increasing 
amount of foreign corporate issues and 
corporate stock. From a recent survey 
made by the Guaranty Trust Company 
of New York we find the most common 


foreign issues offered here in recent 
years to be Government and municipal 
securities. In the three and a half years 
to July, 1922, out of $1,928,000,000, Gov- 
ernments and municipals amounted to 
$1,327,000,000, or nearly 70 per cent. of 
the total 


Had there been a broader understand- 
ing in America of foreign investments, 
the propaganda which seems to have 
“ put « ’ the German marks probably 
would not have achieved such a high de- 
gree of success. While by no measure or 
standard should German currency be 
considered with foreign investments, yet, 


while on the subject, it can do no harm 
to give the figures of money taken out 
of the country by this means. There 
have been innumerable estimates by 
financial authorities of the total amount 


of German currency loans placed in this 
country, and the general conclusion is 
that upward of one billion of American 
dollars left the country in this manner. 


It is estimated that there have been 
more than ten million buyers of German 
marks in America, and that these ten 
million people spent something like 
$700,000,000 for German currency, and 
more than $300,000,000 went into Ger- 
man securities, all in the last few years. 
While greater education in the matter of 


foreign securities may not have wholly 
ented such a fiasco, it undoubtedly 
greatly lessened its extent. 

Summing up, America has, in the last 
few years, made tremendous strides as 
a world banker, and the indications now 
seem to point quite definitely to a grow- 
ing and permanent interest on the part 
of American investors in foreign invest- 


prev 
would have 


ments, which should make the United 
States increasingly important as a 
money lender to the rest of the world. 


Also, it seems that without a broader 
acquaintance with this group of invest- 
issues, a free market in the United 


mer*t 

States will be greatly handicapped and 
relatively slow in development. 

NOTE: In subsequent issues the Anna! 
will offer special X-ray analytical 
of active forcizn investment securities 
first of this series will be publish 
week.—Editor 
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Bankers Optimistic Over Outlook for 1923 


doubted whether this will be quite as 
true of conditions during the coming 
year. 


John E. Barber 


Vice President First National Bank, Los 
Angeles, Cal. 


SPIRIT of tempered optimism about 

the outlook for 1923 pervades the 
agricultural and business communities of 
the Pacific Southwest. Having escaped 
the major adjustments to post-war con- 
ditions which have depressed other sec- 
tions of the country, the general pros- 
perity of Southern California has been 
well maintained during the last two 
years. Present indications are that, in 
the absence of sericus national or inter- 
national disturbances which would affec* 
‘all parts of the United States alike, this 
prosperity will continue at as high a 
level as heretofore, although spread over 
a wider range of agricultural and com- 
mercial endeavor. 

The influx of people from other parts 
of the United States which has consti- 
tuted one of the main factors contribut- 
ing to the growth and development of 
Southern California has been uninter- 
rupted, and all signs point to a continua- 
tion throughout 1923. It is estimated 
that the population of Los Angeles alone 
increased by more than 100,000 in 1922, 
while the new capital brought into this 
community in the year aggregated 
$100,000,000. 

One effect of this wave of new popu- 
lation is observed in local real estate 
and building activity, which continues 
higher than ever before. A year ago the 
most experienced old residents, relying 
on the signs of former years, predicted 
that the crest of real estate buying and 
building had been reached. Yet during 
1922 building permits have averaged 
$10,000,000 per month—the highest on 
record and surpassed in amount only by 
New York and Chicago. These permits 
run mostly to homes, and there is still 
a shortage of commercial structures. 
Projects already started and certain to 
be started assure employment to all those 
engaged in the building tradés through- 
out 1923. 

Subdividing activity is running at a 
high point, while speculative buying, al- 


though pronounced, is much less than on. 


previous similar occasions. Except for 
outside neighborhood business properties, 
real estate values are still considered 
reasonable, with a large amount of 
trading done by outsiders who are not 
so close to the local picture. 

While there may be fluctuations due 
to “ growing pains,” there is no prospect 
of serious abridgment of real estate ac- 
tivity in 1923 on account of any purely 
local tendencies which can be detected. 
While opinion differs as to when the in- 
evitable peak will be passed, the fact 
remains that, with rents going up stead- 
ily and with an increase in population in 
Los Angeles of 40 per cent. to 50 per 
cent. in the last two and a half years, 
there is a strong underlying factor of 
safety which wi! undoubtedly soften the 
descent materially when it comes. 

The agricultural season of 1922 has 
been one of the best in the history of the 
Pacific Southwest in spite of some losses 
and. unsatisfactory prices for certain 
commodities, and it is anticipated that. 
unless unforeseen reverses occur, the 
1923 season will be the largest on record 
from the standpoint of productivity. 

In spite of a heavy over-production in 
oil, due largely to the development of 
four prolific oil pools in Southern Cali- 
fornia, and despite the fact that there 
are about 60,000,000 barrels of oi] in 
storage, the chief reasons for anticipat- 
ing that 1923 will be a satisfactory year 
in the California oil trade are: 

(1) Increasing consumption due to 

better business and resulting in a 


higher price for oil. 


(2) Large exports of California 


Continued 


crude to Eastern ports, replacing oil 
production that was formerly drawn 
from Mexican fields. 

(3) The expanding export market 
for oil and gasoline now being devel- 
oped in the Orient. 

(4) The proposed expenditure of 
$15,000,000 at Los Angeles Harbor by 
leading oil companies on loading and 
shipping facilities and refineries to top 
California crude before being shipped 
East. 


In cotton, one of the greatest sources - 


of new wealth in the Pacific Southwest, 
prospects for 1923 were never brighter, 
since it has been definitely proved that 
boll weevils cannot work in the dry val- 
leys of California and Arizona. The ad- 
vance in the price of cotton this year 
has enabled growers to clean the slate 
of their liabilities. Within the “trade 
territory of Los Angeles” there were 
this year about 350,000 acres under cot- 
ton, with a probable crop of close to 200,- 
000 bales. The prospect is that 1923 
will see both acreage and production 
nearly doubled. A crop of 350,000 bales 
next year, if sold at the present market 
level of 150 (including cotton seed), 
would produce a revenue from this one 
source alone of more than $52,090,000. 
This cotton moves largely through Los 
Angeles and is financed by Los Angeles 
banks. 

Commerce passing through Los An- 
geles Harbor is growing at a phenom- 


enal rate. In three years the tonnage 


from 


Page 35. 

handled has almost tripled with a con- 
stant increase in the number of shippers 
using this port. 

The motion picture business, which 
reprecents the largest single payroll in 
this community, is in the best condition 
of any time in the past two and a half 
vears. Increased attendance at the thea- 
tres throughout the country has stimu- 
lated production here and _ sentiment 
within the industry is much improved. 

The cattle industry is still depressed 
and the happiness of the grower and the 
romance of the range is almost forgotten. 
However, if the industry can survive an- 
other six months conditions should im- 
prove. 

Retail business continues to expand, 
with merchants sanguine that sales will 
be well sustained throughout 1923, but 
with a more normal percentage of in- 
crease. Department stores report that 
collections are exceptionally good, with 
first of the year inventories showing 
merchandise totals well within capital 
and «a condition more liquid than ever 
before. 

Conditions in the copper industry in 
the Pacific Southwest, although better 
than six months ago, are unlikely to 
show marked improvement in the near 
future. 

Indystrial preduction is increasing, 
some 400 new manufacturing plants hav- 
ing been established in Los Angeles in 
1922, and present crders indicate that 


it wii! continue throughout the ensuing 
year. 

The banking outlook is excellent, at 
least as far into 1923 as the gathering 
of the next harvest. Bank clearings 
curve upward in the unbroken trend of 
the last twelve months. Bank redis- 
counts at the Los Angeles branch of the 
lederal Reserve Bank of the Twelfth 
District are at the lowest tetal since this 
office was established three years ago. 
Demand for money should be firmly 
maintained, an apparently insatiable de- 
mand for long term building and real 
estate loans competing with commercial 
requirements. 

The California market for investment 
securities is constantly broadening and 
dealers anticipate even a larger business 
than in 1922. 

In short, the outlook for 1923 in the 
Pacific Southwest is more encouraging 
as a whole than it has been for several 
years. 


Daniel Kelleher 


Chairman of the Board, Seattle National 
Bank, Seattle, Wash. 


HAVE just returned from a _ two 
months’ trip through the South and 
East, and, generally speaking, business 
conditions in the State of Washington 
are somewhat better than I find them 
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Our Public Accountants 


Their Necessary Service 
to Progressive Business 


No practice in Business is so necessary to logical and safe 
progress—the keynote of industry today—as that of the 
Phblic Accountants. ; 
Organization, System, Method, Control, irresistible factors 
which determine the value of success, depend upon their 


Theirs the power to make figures talk, telling of things as 
j they are. They the guides, and the guards, to progressive 
i action. Thru their efforts,-Ignorance, Gamble and Guess 
are eliminated; Mistakes, Inefficiency and Waste disap- 
pear; Profit is assured, and Loss prevented. 
The cornerstone of Credit is their Complete Audit. 

Their monthly Balance Sheets and Operating Statements, 
| and above all, their Business Budget, are the safeguards 
against Over-Production, Over-Expansion and Over-Ex- 
| 


They have made Cost Accounting a science—and abso- — 
lutely necessary to manufacturing success. 


Inventory troubles are cleared by their simple Systems- 
Sales Promotion ‘is blind without their Scientific Market 


Tax Problems seem to settle themselves thru their practi- 
cal knowledge of the law and their understanding of fig- 


While their Business Graphics put before the executive a 
moving picture of his business activities. 


ERNST & ERNST | 


AUDITS — SYSTEMS 
TAX SERVICE 


CHICAGO CLEVELAND INDIANAPOLIS 
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Prospect of a Net Gold Loss No 


By John Oakwood 


r\ 


Cause for Alarm 


took $2,758,000. The table of receipts ; 
shows that, although considerable vol- é 


EARLY 450 million 
gold 


dollars less 
was received by umes of gold came to the United States \ 
the United States from various Latin American countries, 4 
from the outside the preponderant share came from z 
world in 1922 than TABLE I. Europe which, in the period covered, sent se 
in 1921. The 1921 ’ more than $180,000,000, or nearly 80 per 
gold movement to Three Years Monthly Gold Movement Into the cent. of the total. England alone sent 
America was the United States more than 40 per cent. of the whole. ‘ 
vastest in history, Of the seven European nations that 
and the great recession of the last year Imports 1922 1921 1920 sent more gold to the United States than 
was inevitable, with prospects that it $26,571,371 $33,633,967 $12,017,551 they received, only England and the 
will go so far this year as to cause a Netherlands suffered any appreciable 
net loss of gold by the United States. April A eR eas 12/243.555 80,662,202 48°522'212 diminution in their central gold funds in 
The monetary gold stock in this country RO A aS 8,993,957 58,171,386 15,687,859 1922. In the case of England it was not / 
now amounts to about four billion dol- 12,976,636 43,576,476 26,764,983 a sufficient amount to account for the 
42,986,727 2 79 9,817.75 shipments to this co ’ 
States could lose a billion toa billion and | 24,464,235 66,085,253 
a half dollars in gold without cramping 20,866,156 47,106,839 116,762,001 Ret 
the country’s normal credit and currency NIN oes ale wosisiarn are 18,308,087 51,298,626 56,889,037 $95,000,000. In the case of Holland, her 
requirements. December (estimated) .......... 22,000,000 31,665,827 44,660,488 loss of reserve just about matched her 
shipments to America—that is, about 
i! Net imports of gold into the United $270,730,108 $691,248,297  $417,068,273 ten andi 
if States in 1922 were about $231,600,000. Exports 
In 1921 they were $667,400,000, This $862,983 $2,724,980 $47,816,873 RBG, S TENCE, WHE 
d enerally speaking, was due to the i ere Ae 1,731,794 1,036,005 42,873,376 $20,000,000 in gold, also increased her 
963,413 709,668 47,049,586 central holdings by more than $15,000,- 
easing of the pressure for gold by pe FE EE 1,578,867 383,787 44,622,477 000; while Norway, Sweden and Den- 
extended to foreign governmental and PS EAE ee 3,406,658 1,062,521 7,561,683 mark whicl all sent substantial 
during the year, to a reduction in Amer- 643,714 3,734,929 21,872,783 
te 955,853 671,652 24,986,182 changed. The secret of the ability of 
dd bt. 1,398,607 2,448,741 17,129,090 these nations to keep their reserves in- 
reduction of outstanding unfunded debts 17,591,595 7,576,472 25,931,239 tact, and yet send out large amounts of 
due to Americans in various countries, November 3,431,065 607,437 19,869,757 gold there are virtually no sup- 
| and to credits from invisible items due to December (estimated) .......... 5,000,000 2,161,582 17,058,287 th 
piles aval witn emseives 
ies fr a re- 
| foreign countries ond $39,165,303 $28,891,377 $322,091,208 side of their impounded central stocks, is 
| sult of tourist Excess $231,564,405 $667,356,920 $94,977,065 found in the fact that metal flowed to 
I from other services rendered. Fy on them from outside sources; in the case 
was also the great cages —— be : of England it came chiefly from Africa; 
supplies jp Europe avai yess ond - te in the case of France and Scandinavia, 
ment. The course of gold imports TABLE II the gold sent here was probably in large 


monthly into the United States in 1922, 
as compared with 1921 and 1920, is 
shown in Table I. 

From these figures it is seen that ex- 
ports of gold increased 60 per cent. in 
1922 as compared with 1921, and that 
imports dropped by 60 per cent. 

In May, 1922 the imports, of only $8,- 
993,957, were the lowest in the three 
years shown, with the exception of Feb- 
ruary, 1920; also the exports of $17,- 
591,595 in October, 1922, were far above 
those for any month in 1921. The high- 
est imports for any month in 1922 were 
$42,986,727 in July, as compared with 
$87,271,775 in March, 1921, the highest 
month that year. These figures are il- 
lustrative of the subsidence of the vio- 
lent agitation still prevalent in interna- 
tional trade in 1921 into the compara- 
tively more equalized conditions in 1922. 
The place of 1922 in the history of an- 
nual gold movements in respect to the 
United States is shown in Table II, giv- 
ing total exports and imports by years 
since 1900. 

The flow of gold to the United States 
in 1922, as in 1921, did not materially 
reduce the centralized, and impounded, 
gold stocks in Europe. Most of the 
increment to this country’s stock, there- 
fore, came from new production in 
Africa, and indirectly from Russia. The 
stability of the central gold reserves in 
Europe is shown in Table III. 

As in 1921, the largest consignments 
of gold to the United States in 1922 were 
shipped from France, the Netherlands, 
Scandinavia, England and Canada, but 
only Scandinavia sent anywhere near as 
large a volume in the latter year as in 


Year. Imports. 

1900 ...........$66,750,000 
44,200,000 
65,250,000 
84,800,000 
50,300,000 
143,400,000 
50,300,000 
44,100,000 
59,200,000 
57,450,000 
66,550,000 
63,700,000 
686,000,000 
537,850,000 
76,550,000 
691,250,000 
270,750,000 


American Gold Movements Since 1900 


Exports. Balance. 
$54,150,000 + $12,600,000 
©7,800,000 — 38,050,000 
36,050,000 + 8,150,000 
44,350,000 + 20,900,000 
121,200,000 — 36,400,000 
46,800,000 + 3,500,000 
46,700,000 +108,900,000 
55,200,000 + 88,200,000 
1,200,000 30,900,000 
182,900,000 — 88,800,000 
58,750,000 450,000 
37,200,000 + 20,200,000 
47,400,000 + 19,150,000 
91,800,000 — 28,100,000 
222,600,000 —165,200,000 
21,400,000 + 420,550,000 
155,800,000 +-530,200.000 
371,900,000 +165,950,000 
41,050,000 + 21,000,000 
368,200,000 —291,650,000 
322,100,000 + 95,000,000 
23,900,000 +667,350,000 
39,150,009 + 231,600,000 


the former. Table IV. shows the sources 
ef gold shipments in the first ten months 
in these two years. 

In the imports by countries the in- 
crease in shipments from Denmark and 
Norway are noteworthy. It is to be 
noted also that France dropped from the 
tremendous sum.of $171,907,000 to only 
$19,606,000; and Germany, a substantial 
shipper two years ago, almost disap- 
peared as such last year. India sent no 
gold to America in the latter year, as 
compared with more than thirty million 
in 1921. 

Canada largely curtailed its shipment 
to the United States in 1922 as com- 


pared with 1921 and became, on the 
other hand, as shown in Table V., the 
largest single importer of gold from this 
country, being ahead, on net account, by 
more than $9,000,000 in the period cov- 
ered in the tabulation. The nations re- 
ceiving gold from the United States in 
1921 and 1922 are given in detail in 
Table V., covering the first ten months 
of the years named. 

From Table V. it is seen that, on net 
account, Spain, as well as Canada, re- 
ceived more gold in 1922 from the United 
States than it sent; India, which sent 
none, took a small sum away.. Hong- 
kong also, which sent only a tiny sum, 


of metal originally ob- 
tained from Russia. The flow of gold 
through London from Africa to the 
United States and India, America’s chief 
competitor for gold, is shown in Table 
VI., picturing the movement at London. 
: Table VI., which gives 
items in the gold move- 
ment through London, reflects some 
in the world gold situation 
reveals clearly that Eng- 
land’s ability to send so vast an amount 
to America and India as she did was 
due to her receipts of about $150,000,000 
in gold from Africa. India virtually dis- 
appeared as a shipper of gold to Lon- 
don; instead she took consistently large 
amounts from London every month, ab- 
sorbing a total for the eleven months 
here covered of about $60,000,000. This 

us matter in view of the need of 
the nations of Europe for additional 
monetary gold to strengthen their re- 
Gold that goes to India is lost 
to monetary use, as water that sinks 
into the sand is lost, since the natives 
of India secrete the metal in private 
hoards or turn it into trinkets, and it 
seldom returns to economic use. 

The figures in Table VI. show ship- 
ments of about $110,000,000 to the 
United States, This, with the shipments 
to India, totals more than the receipts 
at London here shown; the discrepancy 
is made up by numerous smaller imports 
by London many European and 
other nations, including the United 
States itself, not presented here in detail. 
Part of these minor shipments, by way 


part remnants 
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only the major 


notable facts 
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Country. 1910 
96,269 
10,206 

i 
estern Australia ...... 

Other Australia ........ } 65,471 

61,826 
455,260 


TABLE VI1.—World Gold Production Since 1910 
(In dollars—000 omitted.) 
1911 1912 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 
96,890 93,451 88,884 94,532 101,036 92,590 83,751 68,647 60,333 51,187 47,570 «sae 
9,762 12,649 16,599 15,983 18,937 19,235 15,200 14,688 15,859 15,853 TS: re 
32,152 22,199 26,508 28,586 28,586 22,500 18,000 12,000 12,000 
191,539 181,885 173,560 188,038 192,183 186,503 174,023 172,231 168,648 168,124 ...... 
14,227 14,275 17,664 18,915 19,232 17,245 13,051 12,267 11,433 
60,184 { 26,515 27,166 25,488 25,015 21,941 20,131 18,119 14,967 12,772 0 scree 
’ 27,994 25,947 22.081 24,383 18,535 15,814 11,150 11,145 10,877 4209s easne 
11,054 11.056 12,178 11,378 11,523 11,209 10,757 10,028 10,486 9,028 TAAG xian 
60,359 69,752 66,499 49,806 54,038 56,752 56,189 59,219 55,878 53,743 
461,940 466,136 459,941 439,078 470,466 454,177 423,590 380,925 365,166 34,988 320,639 woe 
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SIN the last twelve months 
the price of silver has re- 
flected the political and 


economic disorganization 
that has existed both in 
Europe and the Far East. 
The fond hopes that were 
cherished by many business 
men at the beginning of 
‘last year for a rapid and 
substantial recovery of world business 
conditions have been disappointed. While 
some progress in the readjustment of 
economic conditions has unquestionably 


- been made, the world is still faced by 


a number of disquieting factors that 
seriously restrict the purchasing power 
of people in various quarters of the 
world. The profound problems of Ger- 
man reparations and Inter-Allied debts 
have not been solved. Constant fears of 
a new European war and disturbed labor 
conditions have unsettled trade and fi- 
nance. Civil war in China and serious 
political unrest in India have retarded 
ecomomic revival in the Far East. All 
these factors, together with the violent 
fluctuations of the foreign exchanges, 
have tended to create a feeling of un- 
certainty in the world commodity mar- 
kets. 

Silver is a commodity the price of 
which is particularly sensitive to the ebb 
and flow of world business conditions. 
More than 700,000,000 people in the Far 
East use currencies based almost en- 
tirely upon the white metal, while its 
use for jewelry and ornaments .and its 
consumption in the motion-picture in- 
dustry are world-wide. When business is 
prosperous the purchasing power of 
people is increased and the consumption 
of silver rises, while in periods of busi- 
ness depression the consumption of Juax- 
uries is restricted. The fluctuations of 
wholesale prices ‘reflect generally the 
movement of business conditions in par- 
ticular countries and the price of sliver 
is affected accordingly. The accompany- 
ing Table I and chart show the fluctu- 
ations of the price of foreign silver at 
New York since January 1920 as com- 
pared with the movement of wholesale 
prices in the United States, India and 
China. The wholesale price index of the 
United States is compiled by the Bureau 
of Labor Statistics, that of India is com- 
piled by the Department of Statistics 
and that of China by the Ministry of 
Finance. 

Last year the price of silver moved 
through three major cycles. In the first 
two months of the year the price held 
comparatively steady. After opening 
the year at 64% cents per ounce the 
price fell to 62% cents on February 28. 
The second major movement occurred 
from March to May, when the price 
moved upward until it touched 73% cents 
per ounce on May 22, the highest point 
of the year, and an increase of 17.5 per 
cent. over the low level recorded in Feb- 
ruary. The final movement was wit- 
nessed in the latter half of the year, 
when the prices of silver moved per- 
sistently downward to 63% cents on 
November 28. 

It is the demand of the two great 
silver-consuming countries—India and 
China—that is probably the most im- 
portant factor influencing the price of 
silver. The demand of these countries, 
however, depends to a large extent up- 
on general business conditions. In the 
first two months of the year the trade 
balances of both India and China were 
unfavorable, while the stocks of silver in 
Shanghai were steadily increasing. 
Large speculative purchases were made, 
however, by the Indian bazaars, prompt- 
¢4 partly by the fear of a reimposition 
of an import duty on silver. Heavy 
‘sales on the part of China, the Con- 
tinent and America, however, offset the 
buying of the Indian bazaars and prices, 
therefore, showed no improvement. 


Future of the Price of Silver 


By C. C. Latour 
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TABLE I. 
Fluctuations of the Price of Silver in New York | 
and 
Wholesale Prices in the United States, 
India and China, 1920-1922 | 
New York /|United Stateg Ind China | 
Silver Wholesale | Wholesale | Wholesale | 
Price Price Price Price 
Date. Index Index. Index Index 
Year i913 100 100 100(a) 100(b) | 
I | 
January ...... 222 233 218 131 
February... 220 232 209 136 | 
210 198 141 
aa... 200 245 200 142 
May ...... 172 247 210 143 
June ...... 152 243 206 146 | 
are 154 241 209 144 
August ......... 161 231 209 141 
September __... 157 226 208 140 
October ........ 140 211 206 138 
November ...... 130 196 194 139 
Anais 108 179 180 139 
1921 | 
110 170 178 138 
February ....... 160 174 142 1 
March ......... 94 155 175 143 
RR 99 148 183 144 
ana 100 145 184 145 | 
98 142 178 148 
RR 101 141 183 145 
August ....... 103 142 184 149 
September ...... 111 141 187 148 
a's 119 142 184 146 
November ...... 114 141 180 144 
ber .._.. 110 140 180 146 
1922 
Sarre 109 138 178 149 
February _____. 109 141 179 150 
March ...... 108 142 182 152 
111 143 182 148 
119 148 146 
SER 119 1 83 144 
117 155 181 144 
ee 116 155 178 142 
September... 116 153 176 140 
114 154 177 143 
November ...... 109 
(a) July 1914 equals 100. (6) February 1913 equals 109: ‘ 


During the upward movement of prices 
from March to May the main sustain- 
ing factor was the demand from India 
and China. The Indian demand was due 
to several factors. In the first place, 
the Gandhi non-co-operation movement 
resulted in serious political unrest, which 
caused people to hoard the precious 
metal. In the second place, business 
conditions improved in this period. In 
fact, wholesale prices in India rose 5.1 
per cent. from January to May. In the 


next place, the Indian marriage season 


occurred in May and large purchases of 
silver were probably made in anticipa- 
tion of the demand for silver ornaments. 
Finally, India’s trade balanee showed 
marked improvement. In March her un- 
favorable trade balance turned into a 
favorable one of 14,200,000 rupees and 
it increased steadily until it reached the 
high mark of 34,800,000 rupees in May, 
coincident with the high price of silver. 

Since May, the demand of India has 
been slight. The suppression of the non- 
co-operation movement in India induced 


less hoarding of silver, while business 
conditions showed little activity. Whole- 
sale prices, in fact, fell 5.3 per cent. from 
May to October. India’s favorable trade 
balance, moreover, showed a heavy re- 
duction and amounted in September to 
only 1,000,000 rupees. In the latter 
months of the year, her trade balance 
probably again became unfavorable, 
since the small buying of the bazaars 
fell off entirely in October and India 
turned from a buyer to a seller of silver. 
The movement of India’s trade balance 
(including merchandise, bullion and 
rupee paper movements), together with 
India’s net imports of gold and silver, is 
shown in Table II. 


EFORE and during the war the In- 

dian Government was always a heavy 
purchaser of silver for coinage purposes. 
During the last two years, however, the 
Government of India has not been a 
factor in the silver market owing to the 
fact that it has an enormous accumula- 
tion of coined rupees in its reserves. 
The Government held on Nov. 7, 1922, 
a stock of 311,678,000 fine ounces ‘of 
silver in the form of coined rupees in 
its paper currency reserve, as against 
116,669,000 fine ounces on July 31, 1914. 
The percentage of the gold and silver 
reserve to the notes in circulation 
amounted on Nov. 7, 1922, to 64 per 
cent. as against 81 per cent. on July 31, 
1914, but the ratio of the silver reserve 
to the notes in circulation is now 51 per 
cent. as compared with 45 per cent. on 
July 31, 1914. 


While the bazaar demand for silver 


will probably continue to play an im- 
portant part in the movement of the 
price of silver, it is highly unlikely that 
the Government of India will be a con- 
sumer of silver for coinage purposes 
for several years. It has even been sug- 
gested in The Times of India that the 
Government should seli part of its huge 
holding of silver in the paper currency 
reserve. That such a step should be 
even mooted by the natives of India is 
a factor that cannot create confidence 
in the future of silver as a material for 
currency. The Controller of the Cur- 
rency’s report on the growing popularity 
of the paper rupee and the waning use 
of the coined rupee seems to indicate 
that silver is gradually losing its strong 
hold on the people of India as a currency 
medium. In fact, the people of India 
prefer notes to silver to such a degree 
that coined rupees have flown continu- 
ously into the Indian Treasury in the 
last year. The movement of India’s 
paper currency reserve is shown in 
Table III. 

In the early months of the year 
China’s demand for silver was slight. In 
fact, she was a seller rather than a 
buyer of silver. This was due partly to 
adverse trade conditions and to the fairly 
substantial stocks of silver held at 
Shanghai. From March to May, how- 
ever, a persistent demand for silver on 
the part of China became evident. Sev- 
eral factors accounted for this persistent 
buying. In the first place, a run on some 
Chinese banks occurred in April, owing 
to the outbreak of civil war. In the 
next place, the continued unsettlement 
of the Chinese internal political situa- 
tion caused a demand for silver. Finally, 
the stocks of silver at Shanghai fell 
markedly from 68,220,000 ounces on 
April 1 to 46,600,000 ounces on June 6. 
A demand for silver was, therefore, gen- 
erated and prices moved upward. 

China also played an important part in 
the reaction of silver prices. After the 
low point was touched in June stocks of 
silver in Shanghai increased steadily, 
and on Nov. 4 they amounted to 
71,030,000 ounces. The Chinese demand, 
therefore, fell off and prices weakened. 
In October, moreover, the Canton Mint 
closed down and the coinage of silver by 
China’s leading mint was indefinitely 
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suspended. When it is remembered that 
the consumption of this mint for coin- 
age purposes from Jan. 1 to ect. 
21 amounted to 30,000,000 ounces of 
silver, the importance of the cessation of 
coinage becomes evident. Meanwhile, 
business conditions in China showed 
little activity, and wholesale prices fell 
5.9 per cent. from March to October. 
Owing, therefore, to the closing of the 
Canton Mint, the inactivity of trade and 
the large stocks of silver, China has been 
a persistent seller of silver in recent 
months. Both India and China have 
turned sellers of the white metal, and 
prices have accordingly weakened. The 
movement of the stocks of silver at 
Shanghai and the price of silver in New 
York on days nearest to the beginning 
of each month are shown in Table IV. 

Speculation has also been one of the 
dominant factors in the silver market. 
Since the market governs or is governed 
by the Far Eastern silver exchanges, it 
has been rendered especially suitable for 
speculative operations. The inactivity 
of trade in the Far East has been so 
pronounced in the last year that the 
major silver operations have been con- 
nected with speculative accounts. 

N important factor that assisted 

materially in depressing the price 
of silver was the heavy sales of demone- 
tized silver by the Continent of Europe. 
Before the war Europe was an impor- 
tant consumer of silver for coinage pur- 
poses, but in the last three years she 
has substituted base metals as a material 
for subsidiary coinage. The old silver 
coins of Europe have been melted down, 
and the proceeds applied to the purchase 
of raw materials and necessities of life. 
Great Britain and other countries, more- 
over, have reduced the silver content of 
their coinage. This surplus from the 
reduction in the quality of European 
silver coin, together with the bullion de- 
rived from demonetized European cur- 
rency, has constituted a considerable 
source of supply in addition to produc- 
tion. The support that the price of silver 
obtained before the war from the coin- 
age demands of Europe has, therefore, 
been Jacking in the last year, and Europe 
has been a seller rather than a purchaser 
of silver. The price of silver has accord- 
ingly been adversely affected. 

The increase of silver production last 
year was also partly responsible for the 
abundance of silver. supplies and the 
weakness of silver prices. Before thx 
war (1913) the world’s silver output 
amounted to about 224,000,000 ounces. 
In 1920, however, the world’s output was 
only about 174,000,000 ounces, while in 
1921 it fell to the low level of about 
170,000,000 ounces. The marked decrease 
in output was due largely to disturbed 
political conditions in Mexico and to the 
general business depression. Last year, 
however, conditions in Mexico were far 
less disturbing, while business conditions 
in the United States and Canada showed 
marked improvement. 

Complete statistics are not available 
regarding the world’s silver output in 
1922, but an estimate may be made on 
the basis of figures available for the 
United States, Canada and Mexico, 
which ordinarily furnish over 75 per 
cent. of the world’s output. About 63 
per cent. of the silver output of the 
United States is incidental to the pro- 
duction of copper, lead and zinc, so the 
increased output of these metals last 
year automatically augmented the silver 
supplies of the United States. About 
55,000,000 ounces of silver were pur- 
chased under the Pittman act by the 
United States Treasury from American 
silver producers in the first eleven 
months of 1922. The total silver output 
of the United States in 1922 may, there- 
fore, be estimated at about 60,000,000 
ounces, as compared with 53,052,000 
ounces in 1921 and the prewar (1913) 
output of 66,802,000 ounces. Mexico’s 
output in the first nine months of 1922 
amounted to 62,604,000 ounces, so it may 
.be assumed that her production for the 
entire year was not far short of 85,- 
000,000 ounces, as compared with 64,- 


TABLE II. 
India’s Balance of Trade and Net Gold 
and Silver Imports | 
| (In millions of rupees). 
| 
Balance of Trade. Net Gold Imports. Net Silver Imports. | 
Month. 1921. 1922. 1921. 1922. 1921. 1922, | 
| | 
| January . —89.7 —71.2 ws 8.2 ” 16.6 
| February ..| —70.3 —5.9 11.0 18.4 
March ..| —486 +14.2 t*48.0 27.6 29.8 20.2 
April ......| —68.5 +41.7 t*25.7 18.2 16.5 20.3 H 
May .... —20.0 +34.8 t*5.6 35.0 13.7 10.9 | 
June ......| —16.7 —11.1 t*22.7 34.5 9.4 6.6 
| July - +13.5 +3.2 t*18.6 51.4 6.1 13.7 
August ....| +23.4 +29.6 t*37.3 15.9 9.1 5.3 
| September .| +9.3 +1.0 t*16.0 $1.1 9.6 7.9 
| October —86.5 19.2 14.1 
November .| —92.2 20.3 6.4 
| December ..| —25.5 4.2 6.7 
| —Unfavorable balance. tNet exports. 
+Favorable balance. *Not available. 
TABLE IIl. TABLE VI. 
India’s Paper Currency Silver Purchases Under the 
Reserve Pittman Act. According to the 
(in millions of rupees). Director of the Mint 
Silver Coin Gold Coin Note 
a ullion. ullion. ation. 
Feb. 7, 1922....7:8.5 243 2 1754.3 
Mar. 7, 1922....7633 243.2 1,729.3 5,204,750 
Apr. 7, 1922....774.5 243.2 1,747.0 F 
May 7. 243 2 1,713.9 
June 7, 1922....771.1 432 1,724.0 
Aug. 7. 1922....8525 24.2 1,806.1 
Sep. 7, 1922... 879.5 243.2 1,814.2 Total, Jan.-Nov., 1922........ 54,684,524 
Get. 7, 1922....951.7 2413.2 1,813.2 
Nov. 7, 1922....9(6.7 243.2 1,792.0 Total to Nov. 30, 1922 ........143,254,412 
TABLE V. 


The World’s Production of Silver Since 1913 


(in thousands of fine ounces). 


United Other Total 
Year States. Mexico. Canada. Countries. World. 
66,802 70,704 31,525 54,877 223,908 
72,455 27,547 28,407 40,044 168,453 
74,415 22,838 25,460 46,130 168,843 
71,740 35,000 22,221 45,527 174,188 
65,904 16,021 37,853 176,460 
64,465 13,988 *38,495 *170,000 
*Estimated. 
TABLE IV. 
Shanghai Silver Stocks and 
° 
Oo the Price of Silver 0 
1921— Silver Stocks. Price of Silver. 
53,970,000 64% 
61,580,000 65% 
67,760,000 
76,510,000 5: 
75,810,000 56 
. 78,890,000 62 
... 61,550,000 57 
. 58,180,000 
54,430,000 61% 
49,560,000 62% 
45,244,000 70 
45,590,000 6914 
49,320,000 67 
53,970,000 644 
53 ,000 66 
65,190,000 a 
68,220,000 
61,040,000 69 
46,660,000 10% 
2,940, 
66,560,000 
70,040,000 70 
73,040,000 69. 
71,030,000 


A Strong Banking Situation 


Continued from Page 49. 


condition. It is hardly to be supposed 
that there will be any immediate or 
drastic change in money market rates, 
but no doubt they will stiffen from the 
present levels, as increasing demands for 
funds to finance raw and finished ma- 


prise and that at no time in the year 
were the demands on borrowers onerous 
ones. Compared with the previous year, 
it was a “ sellers’ year” for banking in- 
stitutions. It was their task—and at 


times no easy one—to keep surplus 
funds lucratively employed. The condi- 
tion resulted in flooding of the money 
market at the financial centres and in 
over-developed Liberty bond investments 
and others of the same sort by the in- 
stitutions. 

The swing of the business pendulum 
will supply its own corrective for this 


terials and payrolls are met. This in 
the long run undoubtedly will work the 
liquid funds away from the centres and 
back to the channels in which they be 
long. The result possibly will first be re- 
flected in a gradual stiffening of mar- 
ket rates, as interior institutions recall 


Continued on Page 81. 


465,ounces in 1920 and the prewar 
(1913) output of 70,704,000 ounces. 
Mexico’s output last year, therefore, 
probably amounted to the largest on 
record. Canada’s output in the first six 
months of last year was 8,905,000 
ounces, so her total silver output for 
1922 may be estimated at about 17,000,- 
000 ounces, as compared with 13,988,000 
ounces in 1920 and 31,525,000 ounces in 
1913. On the basis of these figures, the 
world’s silver output in 1922 may be es- 
timated at about 210,000,000 ounces, an 
increase of 40,000,000 ounces over 1921, 
and the largest production since 1913. 
The world’s production of silver since 
1913 is shown in Table V. 

The Pittman act, however, removed 
the production of the United States from 
the world market in the last year. Under 
the terms of this act the United States 
Treasury is required to purchase all 
silver mined and refined in the United 
States at $1 per ounce to replace the 
208,000,000 ounces shipped to India dur- 
ing the war. The United States Treas- 
ury began purchasing silver under the 
terms of the Pittman act in May, 
1920, and up to Nov. 30, 1922, about 
143,000,000 ounces had been acquired. 
About 65,000,000 ounces, therefore, re- 
main to be purchased and, at the aver- 
age monthly rate of purchases in 1922 
(about 5,000,000 ounces per month), the 
remaining amount should be acquired be- 
fore Dec. 31, 1923. The purchase of 
silver under the Pittman act is shown in 
Table VI. 


HE outlook for the price of silver is 
certainly not favorable. Produc- 
tion is increasing, while the output of the 
United States will have to compete in 
the world market after 1923. European 
Governments are using a depreciated 
standard of silver coinage or have found 
substitutes of other metals, or fractional 
paper currericy. They will, therefore, 
not be buyers for coinage purposes for 
several years. 

The bazaar demand for silver in India 
will probably be an important factor in 
the silver market, provided India’s trade 
position shows improvement. In this con- 
nection much depends upon the revival 
of European purchasing power. The 
Government of India, however, will prob- 
ably not be a purchaser for coinage 
purposes for severai years. In fact, it is 
highly likely that the Government will 
acquire large amounts of gold if the 
gold standard is to be established in 
India. The enormous accumulation of 
coined rupees that the Government holds 
in its reserves certainly does not create 
a favorable atmosphere. Should the 
Government of India sell part of its 
silver holdings, in order, possibly, to ac- 
quire gold, the silver market would be 
subject to a redundance of supplies. 

China appears to be the only country 
that is likely to absorb substantial 
amounts of silver, and her precarious 
political and financial situation does not 
augur well for a marked revival of de- 
mand. Meanwhile, stocks of silver at 
Shanghai are exceptionally large and 
trade is stagnant. Unless, therefore, a 
marked revival of China’s trade occurs 
there can be little recovery in silver 
prices. 

Domestic and foreign industries, es- 
pecially the motion-picture industry, 
should consume increasing amounts of 
silver with the revival of business con- 
ditions. But the great consuming 
centres of the Far East are the prin- 
cipal sources of demand, and no substan- 
tial improvement in prices can result 
unless India and China actively enter the 
market. While the price of silver may 
rise in 1923 somewhat over its present 
low levels, it is highly unlikely that there 
will be any extraordinary improvement. 
From the long-range point of view the 
outlook for silver is decidedly poor, since 
the economic development of the Far 
East may eventually mean the substitu- 
tion of gold for silver as a standard of 
value. This substitution occurred in the 
currency history of Western nations, and 
it is probable in the case of Eastern 
nations when the time is opportune. 
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UILDING construc- 
tion as an industry. 
never had a year so 
active as that of 


1922. It will be a 
long time before 
there is another 


twelve-month like it, 
but there will be a 
great many years 
that will be more prosperous. The new 
year should be one of them. 

A year ago at this time the talk of 


- the day was the three or four months of 


‘economic readjustment ahead. There 
was a latent hope that building material 
prices were to drop lower than the clos- 
ing levels of 1920. There were phantom 
hopes of wholesale cuts in freight rates. 
There was hope expressed among those 
who lend money on building enterprises 
that the rate of international exchange 
would be more conducive to freedom of 
the American money market. There was 
much speculation as to the rise in pound 
sterling and its effect upon money loaned 
upon permanent mortgage. The small 
buyer, the home builder, was the factor 
of greatest expectation in the prospec- 
tive building market. Commercial, in- 
dustrial and institutional building were 
spectres of the dim future, and of rather 
uncertain potentiality at that. 

The home builder at that time had the 
centre of the public gaze. It was from 
him mainly that the popular scrutiny 
into the price-fixing elements of the time 
was directed. It was for him that tax- 
exemption ordinances were passed. It 
might almost be said that it was for him 
that the 17-point drop in the cost of 
basic building materials had been made. 

Having dominated the market, the 
home builder came forth, a billion dol- 
lars strong, with an avalanche of small- 
sized building material orders that, in 
the course of the first half of the year, 
wiped out the 17-point building material 
cost drop as far as the consumer was 
concerned, because he promptly took it 
out of the pocket from which he paid 
the building material man and handed it 
to the building artisan for putting the 
materials together into the form and 
substance of a habitation. The home 
builder: gained nothing, the building ma- 
terial manufacturer or handler lost a 
margin of profit and the building artisan 
turned about before the extra money he 
received got warm in his pocket and 
handed it to his landlord for rent, be- 
cause the housing shortage for any but 
those who could own their own homes 
had not, and still has not, been tackled. 
Therefore nobody gained from the cut in 
building material prices but the man 
who had a place for rent to a bonus-paid 
building artisan. 

_ S. W. Straus says $1,000,000,000 was 
spent for home building in the United 
States in 1922. In normal times, if 
$1,700,000,000 was spent for building in 
the United States in a given year it 
would have been considered a fairly 
prosperous period. All kinds of con- 
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Building Year—1923 


By Ailen E. Beals 


struction in 1922 represented, says the 
same authority, in excess of $3,000,000,- 
000. The effect of such a prodigious 
building construction program upon 
building material manufacturing capac- 
ity in this country is shown by cement. 
The best previous national output for 
this commodity was 100,000,000 barrels. 
The national output for 1922 will be 116,- 
000,000 barrels, with current stocks on 
hand Dec. 1 only 60 per cent. of those 
at the close of 1921. The effect of such 
an abnormal building year upon mid- 
winter “construction, a time normally 
when the builder hibernates, in certain 
parts of the country at least, is shown 
by the Dec. 22 (1922) movement of lum- 
ber, with production at about 81,000,000 
board feet for the week preceding, 
against orders of 95,000,000 board feet 
and shipments of 91,000,000 feet. 

A step further, by way of illustration 
of the effect upon the thirty-cdd indus- 
tries allied with that of building and 
sharing also in its activity; there are 
apartment houses in New York City, 
Chicago and other big cities that are 
practically ready for lessees to move 
into, but are unable to accommodate 
them because the contractor has not been 
able to get hardware with which to equip 
the doors and windows, nor pipe to com- 
plete the finished plumbing work, nor 
electrical equipment with which to install 
the illuminating facilities, nor wire rope 
with which to make the elevators work- 
able. This does not take into considera- 
tion at all the apartment houses all 
closed in, glazed and waiting in vain for 
plasterers, carpenters and other skilled 
artisans who, by the way, are asking and 
getting wages far above the agreed-upon 
scale, sometimes to the extent of receiv- 
ing $18 a day in New York. 

In big cities, where heavy and high 
commercial construction work is In prog- 
ress, there is the biggest demand ever 
known for cotton tarpaulins and tower- 
ing structures ten to twenty tiers high 
look more like giant clothes dryers at 
the close of washday, with their big 
cotton’ curtains bellying like balloons 
from every floor to protect the workmen 
from icy wind blasts and to keep the 
fresh masonry work from freezing. 
When it rains in New York and in other 
great cities the outside men do not lay 
off nowadays. The boss buys them oil- 
skin coats, boots and hand protectors and 
keeps them on the job, where they look 
more like Cape Cod fishermen swinging 
from beam to girder instead of from 
mast to mast on filmy wire rope. 


UCH abnormal pressure upon build- 
ing material manufactures for de- 
livery, arising from a construction mar- 
ket as active as that of 1922, brings con- 
ditions where the cost to the owner as 
originally quoted may not change, but 
terrific premiums have to be paid by the 
owner to other trade factors to get his 
goods on the job. A great building con- 
tracting firm in New York had steel 
ordered five months ago and fabricated 
for a famous building. At the time of 
delivery the railroads were tied up by 
embargoes. Undaunted, the contractors 
paid out $50,000 for some bad-order 
freight cars, put them in track shape 
and started to haul the load from the 
mills to the job, when fuel difficulties 
were encountered, and the:steel at this 
writing was only partially delivered. 

The year 1922 has been an active one 
as far as building is concerned. It had 
the honor of being the greatest building 
period the country has ever known. Pro- 
portionately it has been the least profit- 
able, however. 

The national construction market 
touched a first-quarter weekly average 
of $40,033,000, a second-quarter weekly 
average of $81,478,000, a third-quarter 


weekly average of $71,009,000. The Oc- 
tober and November weekly average was 
$59,925,000, with plan filings and per- 
mits granted in December indicating an 
average for the fourth quarter well be- 
yond $70,000,000. 

The year 1919, with a weekly average 
of $49,613,000; the 1920 weekly average 
of $48,716,000, the 1921 first-quarter 
average of $28,952,000, second-quarter 
average $53,130,000, third-quarter aver- 
age $52,261,000, and fourth-quarter av- 
erage of $47,178,000, all in themselves 
“big” building years, show the mag- 
nitude of the 1922 building season. 

How long is it going to last? 

Building construction prosperity has 
never extended over long periods of 
time. It is entering its third year of 
abnormalcy. There is a difference be- 
tween an active year for building and a 
year of general building prosperity. The 
year 1922 was an active building year. 
The year 1923 will be a prosperous build- 
ing year. The year 1922 was one in 
which many building material manufac- 
turers cut profits to keep their plants 
operating and their organizations to- 
gether. Competition was keen—too keen 
for money-making opportunity, consider- 
ing manufacturing problems in the no- 
tavle cases of fuel shortage, car short- 
age, labor shortage and bank-account 
shortage. Loan rates were burdensome. 
Considering all these things, the building 
material manufacturer should have had 
a better margin, but he is hoping for 
better things next year somewhat along 
these lines: 


more stable general prosperity for 
the country should bring lower 
freight rates. Associated building mate- 
rial manufacturers and dealers are going 
to do all they can to get something lower 
in the way of an income tax, which, of 
course, is charged up against the cost 
of the goods to the consumer. The same 
influences in the market are going to 
see what can be done about getting 
cheaper fuel and a more steady supply 
of it. Finally, they are hoping for a 
lower rate of wages for building trades 
artisans. 

The building material manufacturer, 
distributer and consumer is interpreting 
the tendency of the time among employ- 
ers to leave undisturbed as far as pos- 
sible building trades wage rates. That 
of New York for 1920 is hecoming oper- 
ative in 1923. He thinks there is sig- 
nificance here, and asks: “ Do the em- 
ployers foresee a surfeit of building and 
a consequent increased docility of build- 
ing trades workmen? ” 

The deduction is that if the employers 
foresaw an uninterrupted flood of pro- 
jected buildings, such as that for 1922, 
they would have felt justified in ad- 
vancing wages. Wonder is also expressed 
as to why the building trades employes 
are not more clamorous for increased 
wages. Moderation has seldom been the 
outstanding characteristic of the trades 
unionist when he was convinced that 
there was a sustained market for his 
services. The bonus basis best suits his 
fancy, perhaps, while the traffic will 
bear it, and when it no longer will do so, 
then he, at least, has only to fall back 
upon the agreed-upon wage scale, which, 
in most cities of the country, has never 
been lowered since the wartime boost 
was made. 

The forthcoming year, by all the ap- 
plicable laws of economics, should be less 
active, but more prosperous. Prices 
cannot be pushed beyond a certain point 
before demand begins to react. Cost of 
construction is advancing rapidly to a 
turning point. The first six months will 
probably be sustained by the momentum 
gained during the last quarter of 1922. 
During that time labor will enjoy its 


greatest harvest 9n jobs that are just 
finishing up and on-jobs that are just 
starting. 

The tendency of both the manufac- 
turer of basic building materials, the dis- 
tributer and the assémbler of the com- 
modities upon the job, will be to push 
costs up beyond the limit that funda- 
mental conditions dictate as normal. The 
turning point will not be marked by a 
depression, but it will be indicated by a 
much keener competition, with a crowd- 
ing backward of prices. 

The small-order buyer will not benefit 
so much from this turn in 1923 as the 
Lig commercial, industrial, institutional 
building projector, who is only now be- 
ginning to get his stride. Financial in- 
terests are not inclined to let housing 
construction be overdone at the expense 
of commercial and industrial projects 
soundly projected, especially since the 
general national prosperity of 1922 ap- 
pears to favor this sort of building ex- 
pansion in 1923. 


Building Permits, 1922 


(Bradstreet’s) 


Number from 
of Amount, Amount, 1921 

Month cities 1922 1921. per cent 
January 163 $140,517,763 $59,443,167 136.5 
lebruary 161 132,909,067 59,433,167 136.5 
March df 241,460,369 35,974,638 96.9 
April 142 192,184,353 112,373,485 71.0 
May 135 184,414,135 109,737,709 68.0 
June 141 218,674,449 127,671,278 71.3 
149 =188,155,537 135,327,833 39.0 
August 15. 212,909,181 154,033,461 38.2 
September .153 193,121,650 147,800,846 33.4 
October 161 204,260,134 168,536,555 21.1 
November .161 205,619,700 145,767,674 41.1 
*December .161 192,500,000 134,565,832 43.0 


*Estimated. 
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Cement Industry is Optimistic for 1923 


confident 
the in- 
ability 


ITH 
faith in 
tegrity, 
and constructive 
genius of the 
American peo- 
ple to meet the 


economic and 
political prob- 
lems urgently 


pressing for solution and after careful 
analysis of reliable trade indices, I can- 
not look forward to 1923 with other than 
optimism for those engaged in the manu- 
facture and sale of cement. This year 
has been one of gratifying expansion in 
demand, but a year of many harassments 
and unusual obstacles. 

The fourth largest consumer of coal 
in the United States and the largest 
user of pulverized coal, the industry 
which used 7,400,000 tons in 1921 is very 
dependent upon coal supply for produc- 
tion and the cost of manvfacture. An 
increase of $1 per ton for coal increases 
the cost of manufacture of cement 10c 
per barrel. For a time last Summer 
the cement mills were paying more per 
ton for coal than they received for their 
product. Despite the difficulties of coal 
supply and railroad car shortage and 
embargoes which seriously hindered 
shipments, the industry has closed its 
banner year in volume with total ship- 
ments of more than 115,000,000 barrels. 
This is an increase of 20 per cent. over 
1920, which was the former highest 
year’s tonnage. This expansion is a 
growth that has been steady and (except 
for the war period) continuous for the 
last twenty years, as Chart I shows. The 
beginning of the almost perpendicular 
rise which commenced about 1900 was 
simultaneous with the general adoption 
of the rotary kiln, which made for per- 
fection of quality and economy of 
manufacture. 

The last year’s demand is not diffi- 
cult of discernment. When those direct- 
ing our energies in the war decided that 
construction and _ reconstruction were 
non-essentials, there began a damming- 
up process of delayed structural require- 
ments that burst into activity so soon 
as restraint was removed. The housing 
problem beceme acute to the point of 
suffering unti] private home and home 
sheltering structures were built in fe- 
verish haste. There are those who con- 
tend that this crisis has been met and 
that the peak of home building has been 
passed. Rentals and building permits 
do not confirm this, and, until the high 
reniuls are matcrially reduced, capital 
will continue to flow into home and 
apartment building. The ratio between 
residential and other forms of construc- 
tion may change, but, as home building 
slackens, industrial and commercial con- 
struction will increase. 

The accompanying table gives for 1919 
to 1922 the average monthly amount of 
contracts awarded for construction. 
After the great building boom of 1919 
there was a considerable falling off in 
1920, which was not reflected in cement 
- , nents until 1921. That year was 
still slightly lower in square feet of 
building construction. The amount of 
contracts awarded for construction for 
the first eleven months of 1922 was 45 
per cent. greater than the first eleven 
months of 1921 and 33 per cent. greater 
than the whole year of 1921. It would 
seem reasonable to presume that this 
extraordinary movement is not tempo- 
rary but a reflection of an underbuilt 
condition of such extent that construc- 
tion must proceed at this rate for some 
time to come in order to bring the na- 
tion to a point approaching normal. 

It is not alone from structural build- 
ing that the demand for cement will 
continue but also from those other fields 
of enterprise in which cement forms an 
integral part. Years ago kerosene was 
hailed as a beneficent by-product of 
crude oil. Today the thousands of ex- 


tracts of crude oil, especially gasoline,° 


By John R. Morron 


President of the Atlas Portland Cement Company 
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have made the basic product a world contract ot about 35,000,000 square 


necessity. So it has been with cement. 
The very foundation of the world’s con- 
structive development rests upon the 
permanence, safety and economy of that 


material. Just stop for a moment to 
think how varied are its uses—home, 
office, farm, railroads, canals, high- 


ways, sidewalks, viaducts, dams for ir- 
rigation and power, bridges, tunnels, 
subways, army and navy defense, sewers, 
pavements, tiles and pipes, besides the 
thousand of smaller utilities and the ar- 
tistic decorative beauty obtainable. It is 
from this ever-expanding field of use- 
fulness that the great demand will arise 
and, unless all signs fail, the year 1923 
outstrip its predecessors in ship- 
ments. Yet the industry has more than 
kept ahead of all demands upon it and 
will continue to do so. The present pro- 
duction capacity of all cement mills is 
between 140,000,000 and 150,000,000 bar- 
rels annually, thus leaving a large mar- 
gin between consumption and capacity. 


will 


VERYWHERE is evidence of na- 

tional, municipal and industrial re- 
construction extension in which 
cement will be necessary. Only recently 
announcement was made of the proposed 
construction of a dam to harness the 
power of the river above Quebec and fur- 
nish 1,200,000 horse power for light and 
power. School structures are still inade- 
quate to meet the demands for the rudi- 
mentary cducation of our growing popu- 
lation. Cement highways have proved 
their merit and highway officials are 
planning increased mileage of that con- 
struction. The mileage of cement roads 
constructed annually has increased from 
2,365 miles in 1919 to about 7,000 miles 
in 1922. At the end of this year there 
will be an uncompleted yardage under 


and 


CHART Il. 


PERCENT 


250 


200 


yards, equal to about 3,500 miles of an 
18-foot roadway-—more than all the con- 
crete roaceé in the United Statcs in 1917. 
The raii transportation problem has be- 
come one of national welfare. The need 
ef construction of maintenance and ex- 
tensions, as well as lack of necessary 
terminal facilities, has reached a point 
where much work must soon be done. A 
transportation breakdown is unthinkable. 
New York and oiher cities must have new 
subways. State and municipal works for 
the protection of the health and welfare 
of the public, and to provide it with 
those conveniences which modern civili- 
zation demand, are pressing for con- 
struction. Huge enterprises for water 
power and irrigation await the proper 
opportunity and there is before Con- 
gress the suggestion of appropriations 
for Federal office buildings throughout 
the land. Institutional buildings, hos- 
pitals, social, religious and recreational 
projects are contemplated. Modern 
forms of building are required to replace 
decayed and old-fashioned, unsafe struc- 
tures. On every hand the signs of the 
time point toward cement with ever in- 
creasing demand and indicate that the 
“Era of Cement” has arrived. 

30ih the manufacturer and the public 
have been inconvenienced heretofore by 
the seasona! character of cement con- 
struction. As the storage of cement on 
account of its nature requires extremely 
well-built and expensive storage houses, 
distributers have provided themselves 
with only limited storage facilities. This 
results in a heavy concentration of ce- 
ment shipments in the Summer months 
when outdoor work is more easily car- 
ried on. With the adverse traffic con- 
ditions that the country has suffered 
from in the last two years it has been 


913 ore 1915 1916 1917 


191d 1919 2 1920 1921 1922 


Price Index of Portland Cement Compared With That of All Building Materials— 
Data for United States Government Reports. 


extremely difficult and, at times im 
possibie, to move the necessary tonnage 
to meet this Summer demand. The 
remedy for this congestion is a wider 
spread of the construction period, wit! 
earlier Spring and later Fall and Winte: 
work and a more even distribution of 
purchases by dealers. The educationa 
work of the Portland Cement Associa- 
tion in connection with safe methods of 
carrying on Winter construction in ce- 
ment will result very advantageously tc 
the public, in that the Summer peak of 
shipments may be kept from rising 
higher, thus avoiding higher prices anc 
inability to meet the Summer demand be- 
cause of the limitations of transporta- 
tion. 

The public, through lack of under- 
standing of the difficult and costly proc- 
ess of manufacture, has assumed that 
cement is only pulverized rock. The proc- 
ess from the time that the raw mate- 
rial is blasted out of the solid ledge rock 
to the time that it is delivered to the 
consumer, an accurately proportioned 
and dependable article, is a complicated 
and expensive one. It involves cight 
fine grindings of cement rock, limestone, 
coal and the incinerated combination. 
Two of these grindings, one of the raw 
materials and the other of the incin- 
erated combination of them, is to such 
a fineness that the resulting powder 
may be passed through a screen of 
greater fineness than silk dress goods. 
The incineration of the raw material 
takes place at a temperature of about 
3,000 degrees Fahrenheit, in a slowly 
revolving fire-brick-lined kiln from 150 
to 240 feet long. Throughout continu- 
ous tests to insure uniformity of product 
and dependability are made. 


UCH of the result achieved in devel- 
4+"4 oping the ceynent industry and con- 
ducting scientific eaucation and inspec- 
tion has been due to the Poriland Ce- 
ment Association. Through this organi- 
zation most of the cement companies co- 
operate for the conduct of rescarch and 
experiments, maintaining laboratories to 
investigate new uses and to determine 
the best methods for cement and con- 
crete construction. The findings are in 
each instance made public. For the pur- 
pose of spreading the results cf this re- 
search and to educate the consumer the 
association maintains twenty-four offices 
throughout the country, employing 200 
experienced engineers. The work in- 
cludes direct inspection of construction 
in order to make sure that the concrete 
roads and street pavements for which 
the public’s money is spent are properly 
constructed in accordance with the speci- 
fications and the best concrete practice. 
The outstanding example of this co- 
operative educational work is the rapid 
growth of the appreciation in the pub- 
lie’s mind of the merits of the concrete 
road. In 1914 5,000,000 barrels of ce- 
ment were used in this type of construc- 
tion, in 1921 22,000,000 barrels, and 
in 1922 the total will be more than 25,- 
000,000 barrels. The great value of the 
educational work of the Portland Ce- 
ment Association was felt particulariy 
during the two or three years imme: 
diately following the war, when most of 
our country’s industries suffered loss 
and disastrous depression, while the pro- 
duction and shipments of cement con- 
tinued in rather satisfactory volume. 

So much mistatement has been forced 
upon public attention that it is but fair 
to point out some of the more glaring 
ones. When one reads or is informed 
that cement is selling for $2.50 per bar- 
rel, it should not be accepted as the in- 
come received by the manufacturer. 
From the trade quotation must be de- 
ducted freight rate, bags and discount. 
With freight of, say, 38 cents, four bags 
returnable at 10 cents each, and a dis- 
eount of 10 cents, the manufacturer's 
price is reduced to $1.62 per barrel, or 
$8.10 per ton. The bags are returnable 
to the manufacturer at the price in- 
cluded in the quotation, at the present 
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time 10 cents each, at which price they 
disappear from the trade through wear 
and tear and must be replaced at a 
price of 19 cents per bag. These bag 
losses amount in the aggregate to very 
large sums of money (more than $3.- 
000,000 in 1921 for nineteen Eastern 
companies). 

According to the reports of the United 
States Geological Survey the average 
prices received by the cement mills in 
the Lehigh Valley were: 

$1.64 per barrel in 1919, or $8.20 per ton. 

$1.91 per barrel in 1920, or $9.55 per ton. 

$1.78 per barrel in 1921, or $8.90 per ton. 

q Thus, it is seen, that the highest aver- 
age price was but $9.55 per ton during 
the peak prices of 1920, and that price 
represents the highest average price re- 
ceived by the Lehigh Valley Mills for the 
last decade. Chart II shows the index 
price of cement from 1913 to date, com- 
pared with the index price of other 
building materials for the same period, 
all of the data being taken from Gov- 
ernment reports. The comparison acquits 
the cement industry of the charge of 
profiteering, and shows how little the 
price of cement followed the peak prices 
of other building materials. 

A few individuals may have 
lated in cement, but this speculation can- 
not assume any great proportions on 
aceount of the small storage capacity 
available to distributers and the policies 
pursued by most of the companies in this 
respect. It has been misstated that the 
cement companies limit the amount a 
purchaser may buy. A buyer may pur- 
chase al] of the cement that he wishes 
at the current price, provided he will 
accept delivery at once or within a very 
short period. In general, cement com- 
panies will not make a contract for the 
future delivery of cement at the price 
then prevailing. A notable exception is 
made to this policy in order to stabilize 
building cost; in that, a prospective 
builder or contractor may know when he 
starts a project what his cement will 
cost him throughout the life of that proj- 
ect; that is, a contract may be made at 
the present current price for future de- 
livery for use on a specific piece of 
work. This is done with the expecta- 
tion and in accordance with the terms 
of the contract that the cement so con- 


specu- 


erating income was $145,000,000, or 23 
per cent. greater than that in 1921. 
Total car loadings for the year are 
estimated at 43,500,000, an increase of 
a little under 11 per cent. from the 39,- 
$325,000 cars loaded in 1921, and a de- 
crease of 3.6 per cent. from the record 
loading of 45,119,000 cars in 1920. 
Every class of commodity except coal 
showed an increase over 1921, and the 
carloadings of grain and of merchandise 
broke all records for the year. Coal 
loadings fell off in comparison with 1921 
due entirely to the loss of 1,416,000 cars 
during the five months of the coal strike. 
Most of this loss was made up in the 
four months after the strike ended. 
Freight ton miles show an estimated 
increase of 8.5 per cent. over 1921. 
Passenger miles show an estimated de- 
crease of about 6 per cent: the passenger 
business was the smallest since 1916. 
Although the peak of freight traffic 
came somewhat earlier in 1920 than in 
1922, and the figures do not precisely 
reflect the heaviest traffic of the earlier 
year, there is interest in the following 
comparative tabulation of revenue 
freight leadings during September, Oc- 
tober and November in each of the last 
three years, based on reports from the 
Car Service Division of the American 
Railway Association. A total of 13,360, 
288 cars were loaded during these 
months of 1922, compared with 11,737,- 
299 cars in the same period of 1921, and 


with 13,275,515 cars during the same’ 


months of 1920. 
Loadings by commodities 
perio! are shown in Table I. 
The freight traffic of 1922 was 


for that 
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4.67. 67. 29 4.07% 307, 
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Percentage of Return or Invested Capital, as Reported to the Government by 
Nineteen Eastern Cement Companies. 


Building Contracts 
Awarded 


(as reported by the Fk’. W. Dodge 
27 Northeastern States. 


Co.) 


Residential ....: 


Average monthly awards in thousands 
of sq. ft. 
(000° omitted) 
Type of 
Construction. 1919. 1920. 1921. 1922. 
Business ...... 9,240 5, 8, 138 
Industrial 72 2 5,57 
157 7, 
Educational ... 1,915 2190 3,382 71 
Hospitals and 

institutions 423 S90 1,032 
Public build - 

172 236 252 200 
*Public works. 654 534 704 96 
Social and rec- - 

reational .... 1,265 1,030 1,456 1,625 


Religious and 
memorial .... 444 422 767 


iGrand total...46,683 33,491 32,267 44.950 
*Given in number of projects. 
+Grand tctal includes military and na- 
val buildings and miscellaneous in addi- 
tion to the groups listed. 


tracted for shall be used only in that 
work, so that none of it may get into 
speculative hands to the detriment of the 
public. Unfortunately, abuses have en- 
tered into these contracts for specific 
work. Frequently purchasers, either 
through lack of information of the exact 
rejuirements of the prospective work or 
through an anxiety to be amply and 
safely covered on deliveries, sometimes 


The Railroad Year—and After 


make these contracts for an amount con- 
siderably in excess of the requirements 
of the work and even duplicate such 
contracts with more than one cement 
company. This introduces ar element of 
uncertainty for the cement companies 
in that, with the multiplication of a 
great number of such cases, a company 
will sometimes consider that its product, 
or a large proportion of it, has been 
sold, when, in fact, a large proportion 
of the amount of cement on contract 
for specific work will not be called for. 
If, however, there has been an increase 
in the cost of maunfacture, with a re- 
sulting increase in price, purchasers 
holding these overestimated or duplicate 
contracts at the former low price will, 
in many instances, order out the cement 
for other uses than the work specified 
and in violation of the terms of the con- 
tract. This means of speculation is 
guarded against as carefully as possible 
by the individual companies, but efforts 
are materially handicapped by the ina- 
bility of the cement companies under 
Government restrictions to co-operate by 
means of a comparison of cement con- 
tracts filed with the several companies 
for the purpose of detecting duplicates 

In the construction of a modern home 
costing from $8,000 to $10,000, the 
amount of cement necessary, including 


Continued from Page 47. 


handled in the face of an. abnormally 
large proportion of unserviceable loco- 
motives and freight cars, and the ac- 
complishment says much for the éffi- 
ciency of the railroads in the use of such 
facilities as they possess. Table II, 
giving numbers and percentages un- 
serviceable to the total on line (com- 
piled by the Bureau of Railway Eco- 
nomics), warrants comment on the two 
principal factors responsible for so un- 
favorable a situation: 

The average number of freight cars 
on line during 1922 was about 2,265,000; 
of locomctives, about 64,000. A normal 
“ percentage ” for bad order freight cars 
is from 5 to 7 per cent.; for locomotives 
the average attained in practice is about 
20 per cent., though 15 per cent. is 
nearer to what might be considered a 
reasonably “normal” proportion 

It is evident from the table that the 
year 1922 opened with an abnormally 
large percentage of unserviceables, both 
of locomotives and freight cars. This 
was due to the general policy of delay- 
ing repairs that was forced upon most 
railroads by the inadequate income of 
1921. Traffic that yea 

It should be noted, however, that the 
figures of Table II. are averages for the 
entire group of Class 1 roads, and that 
on some individual roads the conditions 
are much worse or much better than is 
indicated by the table. On some roads 
unserviceable locomotives were in excess 
of 50 per cent, of the total on line in 
September and October, while on other 
roads the percentage was 20 or less. At 
the end of November some roads had 
only about 10 per cent. of unserviceable 


locomotives, while others had 40 per cent. 


or over. 
Orders for new locomotives during 
1922 were the largest—2,500—since 


1918; while orders for freight cars, 170,- 
000, were the largest in the past eight 
years. The orders for the past eight 
years, as compiled by the Railroad Age, 
are shown in Table III. 

But these additions 
though they seem considerable in com- 
parison with the orders of the past few 
years, represent a very inconsiderable 
net addition, if indeed they do much 
more than counterbalance necessary re- 


to equipment, 


the building of sidewalks, costs from 
1% per cent. to 2 per cent. of the total. 
In figures this amounts to from $120 to 
$200 for the cement used in the con- 
struction of such homes. A variation in 
the price of cement of 25 cents per 
barrel in the case of such a house is 
equivalent to only a day’s pay to a plas- 
terer or bricklayer. Is it imaginable 
that construction of any home would be 
abandoned on account of & consideration 
so little affecting its total cost? 

Chart III. is full answer to the charge 
of undeserved profits. The most accurate 
basis from which earnings could be cal- 
culated is the reported income tax re- 

irns, and the reports to the Government 
of nineteen cement companies operating 
in the Northeastern States from 1912 to 
1921 inclusive have been used for the 
lines For the best year, 1919, 
the earnings were 6.7 per cent. before 
dividends on stock were paid. In 1920, 
a year in which profiteering was at its 
height, these nineteen cement companies 
earned 4 per cent. on invested capital, 
and certainly that shows no reflection of 
profiteering. When one considers the 
amount of capital required in 


shown. 


enormous 

this industry ($2.50 for each barrel of 
annual output) the expensive operation 
through which the quarried rock must 
pass before it can be sold as a standard 
quality te the consumer, the high labor 


and coal costs, the exacting specifica- 
the high quality expected—the 
wonder is that cement is the cheapest of 
factured products. 


tions, and 


ill man 


I believe in the cement industry. I be- 
lieve in its future, and I believe in its 
honest administration and its efficient 
management for the welfare of the na- 
tion and the individual. Its growth has 
not come from the rubbing of an 
Aladdin’s Lamp, but has resulted from 
energy, foresight and scientific research. 
It renders service to increase public 
security, health and prosperity. It might 
be well termed a “ publie service institu- 


tion.” I believe the industry realizes 


and accepts its responsibility to provide 
cement of the highest quality at the low- 
est price as a duty toward naticnal ad- 
anceme! and that the industry has 
been and will be conducted for the best 
interest of all. 
tiréments. It is not generally recognized 
by the public, and too little by legisla- 
tors, that railroad rolling stock is con- 
tinually wearing out past the point of 
economical repair, and also becoming 
obsolete through the progress of design. 
Large annual] purchases are therefore 
necessary merely for the maintenance of 
effective equipment at a fixed level. 
Progressive slackening in the net ad- 


ditions to locomotives and freight cars 
over a period of fifteen years 
past, since the beginning in 1907 of the 
repressive and uneco- 


shows 


present era of 


tinued on Page 67. 
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Bankers Optimistic Over Outlook for 1923 


Continued from Page 52. 


elsewhere. It is true that the eastern 
part of this State, which is a farming 
community, is in the same poor condition 
that farmers are in all over the country. 
The last three years have been hard ones 
on all the 5,000,000 people of the United 
States engaged in farming. When defla- 
tion came two years ago the products 
of the farm dropped suddenly to practi- 


total lumber produced in the whole 
United States. 

The North has depended for many 
years on the South for its lumber. But 
the timber of the South is rapidly dis- 
appearing. It is estimated by well- 
informed lumbermen that, three years 
hence, the South will be consuming at 
home more lumber than it will manufac- 


with better prices for all of the base 
metals. There have been eight advances 
in the price of lead since Aug. 1, and 
zine ores are up $20 a ton over what 
they commanded a few months ago. Old 
camps are reopening, while railroads 
and smelters report an increasing ton- 
nage of ores. The State’s coal mines 
are all actively producing, employing 
more than fifteen thousand miners, with 


far toward a return to “normal” and 
prosperous business. 

The financial and economic condition 
of the South shows a vast improvement 
as compared with the same period last 
year, and there is substantial reason to 
expect a continuance of this steady prog- 
ress during the coming year. 

The principal crops—cotton, sugar ond 
rice—have only produced a moderate 


cally normal prices, while the costs of ture. When that time comes, the North 
running the farm—labor and everything and the rest of the United States will an output of ten million tons a year. yield as to quantity, but the demand for te 
4 the farmer had to buy—remained high. have to look to the Pacific Northwest The year 1922 was not a good one al] three products has been good and 
r Then, too, our country’s hesitating, un- for most of its lumber. I look to see a for the farmer and stockman, but its prices were materially better than last 
certain attitude about doing anything to continuous increase for many years of close finds them better off, both in fact year. As a consequence, the Southern 
help out the foreign situation tended the production of our lumber, as well as and in prospect, than appeared possible farmer has been able to liquidate a sub- 
much to injure our foreign markets. The a continuous increase in the price the last Summer. Better prices for hay, stantial portion of the troublesome debts 
result was that, as we produced more _ public will have to pay for the lumber. grain and live stock lately have inspired which piled up on him during the last 
farm products than the country was able It is in great part due to this activity all with new hope for 1923. Although two years, and the merchant and the 
' to use at home, and as the foreign coun- in our lumber interests that our general the acreage planted to sugar beets was country banker are, in turn, getting a 
tries were not able to purchase them business for this year has been good, below normal last season, the prospect, fair amount of liquidation on the frozen 
from us, necessarily the price of farm that Puget Sound communities are grow- now assured, of almost $7 a ton for loans carried over from the readjust- 
products continued to fall in this coun- ing, that we have great activity in build- beets will stimulate the greatest acreage ment period. 
try. This deplorable condition of our ing and that our bank deposits, especially planted to sugar beets in the history Southern manufacturing industries, 
f farmers was much accentuated by two our savings bank deposits, are rapidly of the State. Like cotton in the South, especially cotton mills, have been quite 
pieces of national legislation that were increasing. As shown by the last report sugar is Colorado’s big cash crop. busy and, on the whole, have been able 
\ fatal to the farming interests. The first to the Federal Reserve Bank of this the On every hand in the industrial world to make a very satisfactory showing as 
was the curtailment of immigration, 12th District, Seattle’s per capita in- there is evidence of growth and expan- tp earnings. The lumber and naval 
which made farm labor so scarce and crease in savings bank deposits for this sion. Many great, well-thought-out pub- stores industries are in a prosperous 
f high that it was impossible for the year was the largest of any city north lic improvements are under way, most of condition, but are suffering very much 
farmer to get labor at a price he could of Los Angeles. them already financed and assuring just now from a car shortage 
afford to pay. The second was the enact- On the whole, our business conditions work not only throughout 1923 but for So f th tlook f. onan " 
ment of the abnormally high tariff law are now stable and good, and I can see’ two years after. h 
that made foreign countries more unable no reason why Scattle and all the Puget There being no unemployment, the — son “i - ai re res — ‘ 
than ever to buy our farm products, and Sound country has not ahead of it many purchasing power of the people of Den- were guneny — ow ae 
H further hit the farmer by raising the years of great prosperity. ver is very great. It is almost un- —— as compared with 1921 and 
price of farming machirlery and every- state, in that ‘he other hand, wo 
! thing the farmer had to buy. The net H J Al d that business men are doing well. Bank subscribe unreservedly to the optimistic 
q result of all this is that, generally = - exanadaer deposits show a steady growth and predictions made in many quarters to 
speaking, the farmer of this country for President, The First National Bank of clearings indicate activity in business. the effect that the coming year will 
the last two years has not made enough Denver. Figures furnished by the public utilities iS 5 4 complete return to normal 
money to pay the operating expenses g - ; —water, gas, light, ete—furnish conclu- conditions and full propersity throughout 
of his farm. OLORADO did not rise to any dizzy sive evidence of continuous growth in the country. 
f < heights of inflation during the war population 
While the eastern part of our State is and, consequently, our people were not These ane come of my ila W d M B 
suffering from these conditions, the west- plunged into any depth of post-war de- ar urgess 
Chairman of the Board of the Omaha ue 


ern part is in a flourishing and pros- 
perous condition. Seattle’s building rec- 
ord for the year is the largest in the 
history of the city; more than $17,000,000 
of building was done in the last year. 
All of our merchants are doing a splen- 
did business. The Christmas trade was 
larger than usual, and our largest mer- 
chants report the volume of their busi- 
ness will average more than 15 per cent. 
above that of the year previous. We 
have had only a fair year in the fishing 
business. Our shipping industry is in 


pression. There has been little unem- 
ployment in this State and, at present, 
there appears to be work for all who 
want it. This is the fundamental requi- 
site of prosperity in a city and State, 
and an analysis of present business con- 
ditions assures continued opportunity for 
gainful employment for all who really 
seek it. 

This State, once chiefly noted for 
mining, is now primarily agricultural— 
grain, hay, sugar, fruit, seeds and vege- 
tables being the principal crops. The 


Denver and of the whole State of Colo- 
rado this year and next. There seems 
to be a solid basis for optimism. We 
do not need any boom, nor do we need 
to expect any extravagant returns; but 
good times seem assured. 


By R. S. Hecht 


President Hibernia Bank & Trust Com- 
pany, New Orleans, La. 


7s year 1922 has been one of read- 
justment and substantial progress, 


National Bank, Omaha, Neb. 
ERE in the Middle West we are very 
confident regarding the business 
outlook. I think I might even use the 
word optimistic without overstating the 
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DIVIDEND. 
MIAMI COPPER COMPANY 
61 Broadway, New York. 
DIVIDEND NO. 42. 
January 2, 1923. 
The Beard of Directors of Miami Copper 
Corpany heve this day dec'arei a dividend 


- good condition and our foreign commerce livestock interests have multiplied until The period of ov < , r cf fiity cents (50c) per share for the quar- 
is in a promising condition. Denver, with its stockyards, is one of ne period of over-expansion which ter- er year ending December 31, 1922, un the 

minated in 1920 was followed by an era capital steck of the company. payable Feb- 

tuary 15, 1923, to stockholders of record at 


But our prosperity here is based prin- 
cipally on our active lumber industry. 
The State of Washington is, and has for 
several years been, the largest producer 
of lumber of any State of the Union. 
We have manufactured and sold this year 
more than 4,000,000,000 feet of lumber, 


and this is more than one-eighth of the 


the best markets for cattle, sheep and 
hogs in the West. Mountain pastures 
attract hundreds of thousands of cattle 
and sheep for Summer and Autumn 
feeding, and the animals are later 
finished on sugar bect pulp, alfalfa and 
grain in the Winter months. 

Mining is again coming into its own 


Underlying First Mortgage 
RAILROAD 


PUBLIC UTILITY 
Bonds 


New York City 
TION, GAS and ELECT: 
Issues 


Correspondence Invited 


of deflation which ran its course in 1921, 
and during 1922 we have traveled very 


Where Business Concentrates 


St. Louis, the gateway and clearing house of a great fertile 
empire that is particularly her own, is entering into a new 
era of better business. 

Ou:-of-town banks will need now more than ever accurate 
and rapid banking service in such a trade centre. Proper 
collecticn facilities and credit information from St. Louis 
will be valuable in your trade-building efforts. 

The National Bank of Commerce in St. Louis, with sixty- 
five years’ experience, and capital, surplus and profits of 
over $15,009,000, can hest serve your needs for a St. 


Louis banking connection. 


% NATIONAL BANK COMMERCE 


the Close of business on February 1, 1923. 
Eccks will not close. 
SAM A. LEWISOHN, Treasurer. 


in SAINT LOUIS 
John G Lonsdale, President. 
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= ETROSPECT over 
the year 1922 in the 
coal industry yields 
only the sense of 
confusion. The 
miners’ strikes, ef- 
fects of which were 
‘the most far-reach- 
ing in the history 
-of American min- 
‘ing, brought the entire coal industry 
into prominence, made it the subject of 
Cabinet meetings in Washington and 
special sessions of a score of our State 
Legislatures, and yet all the attendant 
publicity has not in the least contributed 
toward a solution of its ills. Consumers 
are perplexed. They know, with pocket- 
book sorrow, that they are paying alto- 
gether too much for coal. The least in- 
quiry as to the cause reveals that prices 
are high because miners work but 150 
to 160 days in a year and that, in order 
to exist, they must, in some form or 
other, be paid a year’s wage, although 
working less than half-time. Worse still, 
the consumer learns that of bituminous 
mines there are twice as many as we 
need and that the selling price is, there- 
fore, great enough to support two mines 
for every one absolutely necessary. 

There is, too, the baffling matter of 
the relations of railroad car supply to 
coal supply and hence coal prices. There 
is, further, the seemingly high distribu- 
tion expense of a system of marketing 
under which the “ spread ” from the first 
cost—the mine basic price—to the de- 
livered price exceeds even that of 
perishables, such as green vegetables 
and fruit. This distribution cost is not 
a matter of 30 or 40 or 50 per cent., as 
obtains in ordinary merchandise. It is 
too big to be thus measured. For it is 
not a matter of percentages. It is a 
matter of multiples, The ultimate price 
of coal is always three times the mine- 
mouth basic price, more often it is four 
times and even more on occasion. 

The public’s mind is floundering in its 
effort to understand. Government agen- 
cies are overwhelmed by the sheer mag- 
nitude of the task of stabilizing the coal 
industry, especially coal prices, on which 
all our industries hang. But it is within 
the industry itself that the greatest con- 
fusion and perplexity and uncertainty 
rules. Viewed from every aspect, the 
coal industry approaches the cross- 
roads of 1922 and 1923 prepared to sign- 
post the departing year: “A Rough 
Road; Full of Upheavals; Never Again!” 
For the new year the signpost carries a 
single symbol, which is writ large: 
“on 

The first week of January will wit- 
ness the first effort to reduce the year’s 
uncertain elements. In Chicago will con- 
vene a joint meeting of operators and 
miners for the purpose of working out 
some basis for a wage agreement. This 
meeting grows out of the “truce” set- 
tlement of last August which ended the 
bituminous strike. This seven-months’ 
“truce ” expires with the last day of next 
March, three months hence. Last Octo- 
ber the operators and miners wrangled 
for four days in Cleveland trying to for- 
mulate some permanent basis for avert- 
ing the recurrent strikes. They ad- 
journed, to meet in Chicago on Dec. 6, but 
this meeting also accomplished nothing, 
further than to make a half-hearted 
promise to each other to convene again 
in Chicago in the first days of January. 

Viewed impartially, little is to be ex- 

The conferences are the impact 
of two irreconcilables. They stand ex- 


actly as they have stood for more thana . 


year—the miners, fortified by the victory 
of last year’s strike and the knowledge 
that they have made the Government 
tremble and the people groun before 
their power; the operators, strengthened 
by the abnormal profits from the price 
orgy of the latter third of the past year. 
Roth parties, through their official or- 
gans and by public utterances, announce 
it as a “ fight to the finish,” while both 


Coal’s Outlook for 1923 


By H. A. Haring 


Goverrment and people stand by, won- 
cering whether coal conditions will grow 
better or worse, which, interpreted, 
means. whether coal prices will rise or 
fall. 

The strike of last April broke merely 
because there was no effort to work out 
a wage scale to replace the expiring 
schedules. Both miners and operators 
repeatedly professed to be entirely will- 
ing, nay, eager, to come to a joint wage 
conference, though each added quickly: 
“But—” The miners used the word 
“but " to preface a demand that the con- 
ference must be one of the so-called Cen- 
tral Competitive Field (Ohio, Indiana, 
Illinois and Western Pennsylvania), the 
outlying districts thereafter to adjust 
their wages to correspond. Unless this 
“demand” was acceded to the miners 
flatly refused to confer. 

The operators made equally frank pro- 
fession of willingness to formulate a new 
wage scale. Their “ but” was, however, 
an elaborate argument showing that 122 
of them had already been Federally in- 
dicted, charged with restraint of trade, 
as a result of their having signed just 
such a compact covering the Central 
Competitive Field in 1919. “ Therefore,” 
stated they, “ we will meet only by min- 
ing districts,” each to conclude a sepa- 
rate wage scale. Thus, and thus only, 
would they even undertake to discuss a 
wage scale. 


|S pio sides hurled publicity at each 
other, but neither yielded on the 
fundamental point. Failing to meet to 
arrange a new wage scale, the strike 
came automatically on the 1st of April on 
the expiration of the fo-mer agreement. 
Throughout the strike the same tactics 
were repeated. Every effort at media- 
tion received an immediate welcome ftom 
both parties, with, however, always the 
old “but,” the old reservation. The 
President himself faced the same situa- 
tion, and his high office was humiliated 
by his inability to cope with the irrecon- 
cilables. In August,, when peace was 
made, the real issue was sidestepped by 
both miners and operators. The “ truce ” 
then made was achieved through the de- 
vice of mining companies throughout the 
country signing individual agreements 
with the union, uniformly stipulating 
that mining should be resumed for a 
seven months’ period on the former wage 
basis. 

The four days of the October confer 
ence, called to settle the original “ break- 
ing point,” were devoted to bitterness and 
reiterations, each side vainly trying to 
persuade the other to yield. Likewise 
reads the report of the December meet- 
ing in Chicago. Neither conceded any- 
thing, and each departed after flouting 
its high-sounding inalienable rights in 
the form of prepared statements to the 
press. There is no probability of the 
January meeting producing any different 
results. 

The full details why both miners and 
operators. are so insistent and stubborn 
is rather more technical than would in- 
terest readers. Suffice it to outline that 
the miners’ union has fought for more 
than thirty years to achieve a single 
wage contract covering the entire bitu- 
minous industry. Having won this end 
once (in 1919 under a combination of 
favoring circumstances), they do not 
mean to surrender the advantage. It is 
ebvious that the ability at one time by 
a single edict to close al] the bituminous 
mines of the country is a mighty power- 
ful weapon for so militant an organiza- 
tion as the United Mine Workers. 

Last Summer, when President Harding 
made his address to Congress on the 
strike situation, he made open confession 
that neither he nor any Government 
agency had been able either to persuade 
or compel the miners to recede from their 
position. He spoke these ominous words: 


The simple but significant truth 
was revealed that, except for such coal 
as comes from districts worked by non- 
organized miners, the country is at the 
mercy of the United Mine Workers. 

If, on the other hand, the operators 
yield, they would be clearly infracting 
the anti-trust laws by such an agree- 
ment, it being legally an effort to re- 
strain trade. Further than the merely 
Icgal aspect, and of infinitely more con- 
sequence to the operators, is the out- 
standing. fact that the unionized mines 
are, as a whole, slipping more and more 
in the competition of marketing their 
coal. They are losing to the non-union- 
ized mines of the Southern States, whose 
wage scale is so much lower that they 
are able to underséll on all markets, even 
burdened as they are with heavier freight 
rates. The operators, therefore, regard 
this as their last stand against the suc- 
cessful aggressions of the union. It is a 
life-and-death struggle to the bituminous 
mines, 

If the operators surremder their con- 
tention and meet the miners on the basis 
cf their demand for a single wage scale 
for all mines, it will result that union- 
mined coal will no longer be slipping. 
It will then take one grand slide off the 
market, so far as competition with non- 
unionized coal is concerned. The South- 
ern coals are of first quality; their out- 
put has been mounting in tonnage and 
has received an immense impetus during 
1922, and, finally, their more favorable 
price attracts buyers. 

If, on the contrary, the operators stand 
fast to their announced principles, a 
strike is inescapable. When the strike 
comes, the operators have no coal to sell. 
In that contingency, the markets are 
given over entirely to the non-unionized 
coal of the South. The terrible dilemma 
seems insoluble. It is the greatest ele- 
ment of uncertainty for 1923 in the coal 


industry, 


HE miners have proposed to the Fact- 

Finding Commission that the solution 
is simple: compel unionization of the 
Southern mines, so that the union, in- 
stead of controlling half the mines, shall 
dictate to all. Thus wages everywhere 
would be made uniform. This proposal is 
supported by a sheaf of arguments from 
the union standpoint. As might be ex- 
pected, the operators are appealing to 
the commission for a recommendation to 
oust the union absolutely from the in- 
dustry, with a similar sheaf of argu- 
ments tending to show the iniquity of 
the workmen’s throttle over production. 
Neither extreme is likely to prevail, and 
meanwhile the industry faces the very 
practical situation wherein the miners 
declare with stubborn repetition: “We 
won't,” and the operators reply: “ We 
can’t.” 

January promises also to bring, on the 
15th, the preliminary report of the 
President’s Fact-Finding Coal Commis- 
sion. The name of this organization de- 
fines its functions. It also hints the 
limitations of its authority. 

It is, in the first place, quite unlikely 
that, in the time available, the commis- 
sion will discover any new facts. It is 
hoped that, when final report is made 
later in the year, the commission will 
establish the significant facts of the in- 
dustry beyond dispute. That result, how- 
ever, is not to be expected in the Jan- 
uary preliminary report. The commis- 
sion is not in any sense a legislating 
body, nor is it regulatory in the sense 
that the Interstate Commerce Commis- 
sion is. Its duties are strictly confined 
to searching out the facts and to mak- 
ing suggestions. Both miners and 
operators have retained high-priced legal 
talent to insure that the commission 
does not overstep the exact line of its 
authority, and both are preparing to 
assail such “facts” as the report may 


contain, which are not favorable to one 
or the other. 

Experience, too, with past commissions 
and investigations does not arouse any 
flaming hope that much will follow. Dis- 
cussion, of course, will come, but helpful 
or remedial action is doubtful. That we 
need the clarifying operation is urdeni- 
able. Coal is an illustration of the 
witchery of the belief in mysterious and 
pernicious influences of which Wwe think 
ourselves the victims. Easy it is to 
blame invisible forces for each ill that 
befalls. Incantations, as such, we dis- 
dain, and yet we have a habit of ex- 
pecting some man-made and _hastily- 
made legislative act to cure all. 

The troubles of the coal industry are 
intricate and far-reaching. They can be 
worked out only by the play and inter- 
play of the economic forces concerned. 
To begin with, the economic sin of over- 
development must, in the end, in some 
form, pay the inevitable penalty; some 
mines and many miners must quit the 
field. Next, the strangulating hold of 
unionized labor—more absolute in coal 
than in any other industry—must either 
justify itself by helping to uplift the in- 
dustry, or the unions will be dislodged. 
Third is the matter of railroad car sup- 
ply, which is by far the largest factor 
in coal supply and hence in coal price. 
Car supply and transportation weigh far 
more in coal prices than any other factor 
within the coal-mining industry. To 
change the element of car supply to any 
material extent involves the greater 
problem of our whole transportation 
structure. 


igs problem of coal is one for slow 

solution, with the help of such 
facts as may exist. Somebody, too, will 
be tremendously “hurt” before solution 
is completed. The miners’ officials 
know this and the owners know it. Each 
is, at the present time, endeavoring. to 
shoulder his impending loss to the other; 
hence the terrible bitterness and the bull- 
headed stubbornness of the present 
situation between the two. 

Fuel administrators, except only in-the 
anthracite-using States, will not hold 
over into 1923. As a matter of fact, the 
only real service of these officials has 
been in a half dozen States, wherein 
anthracite is the principal fuel. 

August brought the appointment of 
fuel administrators in nearly every 
State. In the zeal of overwrought fears 
for a coal famine, Legislatures enacted 
hasty coal regulations. In some States, 
of which New York and Massachusetts 
are examples, good has resulted. In 
some, however, the outcome has been a 
close approach to the ludicrous. In most 
instances the fuel administration had not 
been able to define its powers and per- 
fect its organization before the crisis 
was over, permitting the natural flow of 
economic forces to right distorted fuel 
conditions. The prominent feature of 
State control—more exactly speaking, the 
amateurish efforts at State control—has 
been the creation of a great deal of fuss, 
much headline announcement of what 
“will be done,” followed, in the end, by 
very little doing. 

Except in a few States, this political 
control has defeated its avowed purpose. 
It became most farcical in those who are 
producers of coal. For in these Common- 
wealths, without exception, “ fair prices ” 
were “fixed” for coal mined within the 
State. The administration’s authority 
ended at the State line, however, and any 
coal crossing that line, either in or out, 
became interstate in character, and was 
beyond control. In each of these in- 
stances the inevitable happened and 
quickly. Instead of accepting the 
“ fixed ” price, which ranged below open 
coal quotations of the early Fail, mine 
operators merely shipped their coal into 
neighboring States at, of course, higher 
prices. The outcry was terrible, and the 
administrator’s threat thunderous, but, 
to use the words of an Arabian adage, 


d 
it 
st 
r : 
d 
st 
| 
} 
t 
e 
a 
n 
Sy 
e 
le 
al 
h 
i- 
d 
rt : 
ic 
ll 
it 
a 
y 
& 
e 
e 
a 
t 
3. 
| 
| | 
i] 
7 
| 
| 
| 
‘ 
: 
| 


“the dog barks but the caravan moves 
on.” State-mined coal being not avail- 
able, each of these coal-producing States 
could get coal only by purchasing from 
adjoining States, securing coal quite like- 
ly from beneath the control of a neigh- 
boring administrator, who was trying, 
with equal lack of success, to retain it 
for his own people. 

The first of November saw the fuel 
administrations weakening; the end of 
that month brought announcements of 
resignations and disbandings, and Decem- 
ber has brought the end. Even the Fed- 
eral administration will cease on the first 
of the new year. The reason is obvious; 
bituminous supply overtook demand. 
Prices, too, tumbled. They quickly 
dropped below the “fair price” levels, 
thus furnishing another example of the 
futility of artificial prices. Control by 
the States is over. Aside from the ques- 
tion as to whether it accomplished any- 
thing is the rather striking fact that, if 
ever tried again, it promises to be even 
more farcical in those States which are 
coal producers. Prosecution has been 
uncertain and penalty doubtful, for those 
who disregarded the ruling and orders. 
To such an extent has this been true that 


- another effort at similar control is not 


likely even to be taken seriously by coal 
producers or coal distributers. The coal 
industry lives on the recurrent price 
orgies, and it now knows itself to be safe 
to go the limit of gouging when oppor- 
tunity offers. 

The criticism “too many mines” has 
sounded on every hand, referring to bitu- 
minous mining. The saddest statement 
to make at the beginning of 1923 is that 
we have many, very many, more mines 
than ever before. 

During the five-months strike the 
non-unionized mines of the Southerr 
States. worked at peak production. 
Their coal commanded high prices. Led 
on by these prices, new mines were 
opened throughout the Southern fields, 
not enly by new concerns but also by 
the mining companies of the Northern 
and unionized States. So discourage: 
are these concerns who operate princi- 
pally in the highly unionized territory 
that, in the effort to protect their fu- 
ture, they have “spread the risk” by 
opening additional mines in distant and 
non-unionized fields. These two consid- 
erations, the lure of a profitable busi- 
ness to new concerns and the desire 
to distribute the risk to old conccrns, 
have caused the acquisition and develop- 
ment of hundreds of new mines in each 
of the Southern coal States. 

In the North a similar thing has hap- 
pened, largely from the first of these 
same two causes. For, immediately 
after the “truce” settlement of the 
strike, broke an orgy of high prices. 
Generous profits have been so obvious 
that new coal-mining companies are be- 
coming as rampant throughout the bitu- 
minous fields as the proverbial gold min- 
ing company of the last generation. 
Display advertisements are worded with 
assurance, the inherent risks of an ex- 
tractive industry entirely omitted. Sales- 
men find a market ready to absorb such 


Open Market Quotations for Bituminous Coal 
| in 1922 


Market at which Jan.1, July 1. Aug. 1 Dec. 20. 

Grade of coal. quoted. 1922. 1922. 1922. 1922. 
Clearfield, run-of-mine..... Boston 1.80 3.25 6.50 3.00 
Pittsburgh, run-of-mine.... Pit sburgh 2.15 4.00 8.50 2.75 
Pittsburgh slack...... .... Pittsburgh 1.50 3.70 7.50 2.60 
Big Seam, run-of-mime..... Birmingham 2.00 2.00 4.50 2.25 
Philadelphia 2.35 4.35 8.25 3.50 
Ohio No. 8, slack..... .... Cleveland 1.50 3.90 8.50 2.50 
a eee Columbus 1.05 3.25 7.75 2.30 
Chicago 1.60 3.25 9.00 1.60 
Standard slack.............St. Louis 1.25 3.75 8.00 1.25 


stock issues, as scarcely any argument 
is required to prove to the prospect that 
coal mining is profitable. : 

It is not to the purpose of this writ- 
ing to discuss the wisdom of suck in- 
vestment. There is, in fact, every cer- 
tainty of its being distinctly unwise. 
The fact, however, remains as an ele- 
ment of 1923 coal industry that the 
country boasts several thousand more 
bituminous mines than ever before. We 
had twice as many as were needed. 
Now we have more. 

One proposal to “help the coal in- 
dustry,” as suggested by Secretary 
Hoover, is that new mine opening he 
restricted. He would require the Inter- 
staie Commerce Commission, in each 
case, to issue a certificate of public con- 
venience and necessity as a prerequisite 
to installing railroad sidings to new 
miner. This very proposal is being used 
as an argument for haste by promoters. 
Their slogan is “get in before it’s too 
late.” 

A matter of general concern, as one 
views 1923, is coal price and coal supply. 

In respect to anthracite, the situation 
is pretty clear, although not exactly 
comforting. Hard coal production has 
been maintaining an even tonnage of 
2,000,000 tons a week. This is a recorc 
pace. The accumulated deficit of pre- 
duction, due to the strike, is not yet 
overcome, and the hard coal questior 
for the three remaining Winter month. 
is entirely a question of distribution. 
Patience is the watchword. None can 
expect a full bin, but there is no reason 
to suppose that any will lack coal. Sma!i 
allotments breed a sort of hand-to-meuth 
feeling, and it is not surprising that 
there exists a scramble to be served. 
For the first time in twenty years the 
East has been required to use substitutes 
for anthracite. This practice will un- 
doubtedly continue through March. 

Locking beyond the present Winter— 
that is, beyond the first of April—thi« 
will be the condition. The anthracite 
“truce” was made, not for a _ seven- 
months’ period, as was done in bitu- 
minous. 


of hurd coal production will therrfore 
be available next Spring and Summer 
for storage against the demands of the 
following Winter. This will be true 
whether or not the anthracite miners 
go on strike on Sept. 1. 

The whole labor situation and the mat- 
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ter of unionization in the anthracite 
mines are quite different from what ob- 
tains in the bituminous fields. The con- 
ditions are about as dissimilar as hard 
coal is from soft. The reasons may not 
be pertinent, or of general interest, but 
the conclusion is reasonably certain that 
there will probably be no strike in the 
anthracite mines in September. 

In respect to the bituminous suovply 
and price for 1923, almost the exact 
oppcesite is the condition. For the past 
two months, November and December, 
production of soft coal has been in ex- 
cess of current consumption. Coal has 
been going into storage against Winte~. 
The demand of the Northwest for up- 
the-lakes coal ended with the coming of 
December when the lakes froze over. 

Over-production now rules. For two 
months, mines have been closing down 
because of “no business.” This means, 
frankly, that prices for coal have dropped 
below the point at which those particular 
mines can produce at a profit. For bitu- 
minous prices have been declining stead- 
ily. The mines now hope for a severe 
winter because that is the only possible 
manner. in which bituminous prices can 
be stayed in their downward plunge. 

In order to set forth concrete prices, 
expressed in the money unit, the accom- 
panying table has been prepared for 
THE ANNALIST, of bituminous open mar- 
ket quotations. The prices of January 1, 
1922. are the normal levels of the speci- 


fied coals, under winter conditions, and 
they are the levels towards which prices 
will travel in the immediate future. Spe- 
cifically worded, the time to buy is when 
quoted prices approach the levels of last 
January. The July 1, 1922, prices are 
the highest range under the mine strike 
conditions, BEFORE the railroad shop- 
men’s strike of July. The August ? 
prices represent high level of price when 
the railroad strike was worst and the 
mine strikes still in effect. The prices 
named are by no means the highest paid 
and asked. Coal, regardless of quality 
or sizing, for a ten-day period in every 
city sold for $2 to $3 higher than the 
prices given. In other words, wholesale 
prices reached $10.50 and $11, with even 
occasionally sales at crazier prices. 

The prices now current are seen to be 
below, and considerably below, those of 
July 1, when the railroad strike“ began. 
These prices are also lower than the 
various fuel administrator “fixed” or 
“fair” prices of the late summer. All 
“gentlemen’s agreement ” prices, to- 
gether with the arbitrary prices of a 
dozen States, have been swept off the 
quotation boards, as supply and demand 
have established their own levels. The 
downward slide of prices did not so much 
as hesitate as it passed the fictitious and 
theoretical price. Man-made calculation 
was impotent to stem the price break. 

Bituminous prices will continue to go 
downward, throughout January and 
February. Thereafter, prices will be 
controlled by the probability of strike or 
no strike. At the present time, another 
strike seems inevitable. In case it 
comes, or is threatened, prices will ad- 
vance in March in anticipation of a 
mine shut-down on the first of April. 
When the shut-down of the unionized 
mines occur, coal from the non-unionized 
fields of the South will be our only soft 
coal. Last year these mines rose to a 
point of supplying about 60 per cent. of 
the country’s full requirements and, with 
the many new mines now in operation, 
they should in 1923 better that output, if 
put to the test. 
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No Promising Outlook for Shipping 


HIPPING will pass 
through another 
year of meager re- 
turns in 1928. 

Although the 


world’s steam ton- 


nage exceeds by 
one-third the size of 
the prewar  mer- 
chant fleet, there is 
approximately only four-fifths of the 
volume of trade moving. Under these 
conditions there is little hope for a 
marked improvement in freight rates. 
As long’ as the offering of interchange- 
able commodities remains below normal 
while the trade fleets of all nations are 
eagerly bidding for employment, it is 
plain that the level of charges will 
reflect this situation. The settlement of 
the tangled international questions of 
reparations, debts and guarantees 
would do more to improve the shipping 
outlook than any other development 
that can be foreseen. The merchant 
vessels are nothing more than the de- 
livery wagons of the world; and, unless 
there is more production in various 
lands, there is little hope for profitable 
and continuous employment on the 
established trade routes. 

Perhaps no nation faces such great 
uncertainties in shipping as the United 
States. While thé Harding Administra- 
tion has endorsed the policy of indis- 
criminate subsidies and is seeking to 
have this legislation passed by the 
Congress before March 4, the chances 
of the Subsidy bill becoming a law are 
remote—so remote that the real question 
is what the next move will be. There 
are three courses of action that may 
be taken—liquidation of the State- 
owned fleet, continued Government op- 
eration or the return to the policy of 
discriminatory duties. 

During 1928, it is manifest, the Gov- 
ernment will continue in the shipping 
business. If the Ship Subsidy bill is 
passed, there is a provision in the meas- 
ure which stipulates that the existing 
trade routes must be maintained for a 
period of two years. If the policy of 
liquidation is adopted, it will require 
more than a year to clean up. 

The uncertainty of the situation is 
bound to be reflected in the plans and 
operations of the American companies. 
For more than two years the private 
lines have been marking time, waiting 
for the Shipping Board and Congress 
to fix a definite national policy. The 
Shipping Board has held up the enforce- 
ment of important features in the Mer- 
chant Marine act of 1920 because it did 
not want to create opposition to the 
Subsidy bill. Plans for expansion have 
been held in check awaiting the day 
when the subsidy issue might be brought 
to a final determination. Now it seems 
that the Senate filibuster will prevent 
a vote before the present Congress 
expires. This is tantamount to death, 
for there are a sufficient number of 
votes among the incoming members of 
the new Congress to kill a subvention 
program. 

While the privately owned American 
merchant fleet is more directly con- 
cerned than any: other, the decision of 
the United States on subsidies will 
affect the whole world. The trend of 
subsidies throughout the globe in the 
last two years has been away from 
indiscriminate grants, but, should the 
American Government vote $30,000,000 
a year to encourage its fleet in commer- 
cial trade, it is reasonable to suppose 
that other countries would act to offset 
this artificial boon to American ships. 

The year of 1922 witnessed continued 
depression in shipping and shipbuilding. 
While the more fortunate and old- 
established companies, favored by hav- 
ing written their tonnage down to a 
nominal figure through the excessive 
earnings in the war and post-war boom, 


" were able to pay moderate dividends, it 


By Reuben A. Lewis Jr. 


is probable that the industry, as a whole, 
lost money. The American companies, 
by virtue of the coastwise and protected 
trades, managed to break even or show 
a slight profit, although the year saw 
the collapse of many companies organ- 
ized in the boom period with ships pur- 
chased at skyrocket prices. There was 
one healthy readjustment, however. 
The Shipping Board, under its policy 
for the relief of pioneer purchasers, 
made final settlements with these lines, 
requiring them to acquire full title to 
the ships that had been acquired under 
the deferred purchase plan by a final 
cash payment. While details of the 
settiements were withheld it was indi- 
cated that the pioneers purchased the 
vessels at an average cost of less than 
$35 a deadweight ton, a sum which is 
less than replacement cost. This action 
made the pioneers bona fide American 
owners and was welcomed by the ship- 
ping world, as it was believed the 
tendency would be toward more eco- 
romical operation with private initiative 
unshackled. 


HiPBUILDING, compared with other 

preceding years, was almost negli- 
gible so far as ocean-going ships for the 
foreign trade were concerned. However, 
there were a number of contracts 
awarded for ships to be employed in the 
coastwise trade, and some of the indus- 
trial companies continued the construc- 
tion of ore carriers, tankers and a few 
cargo carrier$. The Great Lakes yards 
were the recipients of contracts for 
vessels to be used on the lakes, although 
there was nothing approaching a boom. 
The ship repair industry experienced a 
contraction, the competition of Germany 
and other European nations cutting into 
this business. The Shipping Board 
awarded the world’s largest contract 
when it let to the Newport News Dry 
Dock and Shipbuilding Company the 
job for the reconditioning of the Levia- 
than at $8,166,000, and gave some cheer 
by the announcement that the Mount 
Vernon and the Agamemnon, ex-German 
liners, might be refitted for the transat- 
lantic passenger trade. The work that 
the Shipping Board authorized proved to 
be almost a life-saver for many of the 
repair yards. 

Surveyed as a whole, shipping expe- 
rienced an unsatisfactory year. There 
was a slight flurry in the late Spring, 
when rates stiffened and the prices of 
new tonnage advanced to a considerable 
extent. However, this period of tempo- 
rary prosperity was followed by a 
collapse. Freight rates fell to lower 
levels, conference agreements were 
scrapped and the price of ships reflected 
the unfavorable conditions of prospec- 
tive earnings. A passing review of the 
pertinent factors in shipping shows 
plainly why the industry is not 
flourishing. 

Lloyd’s Register of Shipping reported 
that there were 58,846,325 gross tons of 
steam tonnage afloat on July 1, 1922. 
The construction that has been finished 
since that date is so small that the 
present world’s tonnage cannot surpass 
59,000,000 tons by an _ appreciable 
amount. On the corresponding date of 
1913 the world total was approximately 
43,000,000 gross tons. There is thus 
one-third more tonnage afloat. 

While there are no comprehensive 
statistics available to show the actual 
volume of overseas trade for the full 
year, the Supreme Economic Council 
compiled the movement of commerce 
for about twenty principal nations 
during the first five months of 1922, 
and concluded that the movement was 
about 80 per cent. of the prewar figure. 
Since that time there has been a more 
widespread flow of coal, but this has 


* indicated 


been offset by a reduction in the grain 
shipments. With Germany’s prcduc- 
tivity lowered through the chaotic com- 
mercial situation and Russia still more 
or less an economic vacuum, it is mani- 
fest that there is not available for ocean 
transportation the volume of inter- 
changeable commodities. The adoption 
of new tariff laws, based upon the pro- 
tective principle, is certain to place un 
ultimate check upon commerce. 

Summarized, there is 133 per cent. of 
shipping to do 80 per cent. of work. 
The idle tonnage hangs over the freight 
markets as a pall, for, just as soon as 
shipping trades offer profits from run- 
ning ships, idle vessels are removed 
from tie-up and entered in competitiur. 
The competition is so keen for the busi- 
ness that the shipper holds the upper 
hand and forces the shipowner to 
accept a rate that will barely cover the 
expenses. As long as the supply exceeds 
the demand -this situation will continue, 
for the shipowners have never been able 
to control the situation through confer- 
ence agreements so that the rates do not 
reflect the trade situation. With the 
tramp ship available at all times the 
shipping companies can not place their 
tariffs above the figure that will afford 
a reasonable return to the tramps. 

The Department of Commerce esti- 
mated that there were 8,500,000 dead- 
weight tons of shipping tied up on July 
1, 1922. Since that time there has been 
an improvement in British shipping, for 
many of the vessels that had been idle 
have been placed in commission. In the 
Scandinavian countries more vessels 
have gone into operation. However, the 
Shipping Board has added to the number 
of ships that are tied up. A survey on 
the first of the new year probably 
would show that approximately 7,500,000 
deadweight tons of steel ships were still 
inactive. It is known that much of this 
tonnage will never go to sea again, so 
that a considerable part of it might be 
wiped off the register of the classifica- 
tion societies in so far as its commercial 
effectiveness is concerned. 


HERE is one queer twist about the 
tonnage figures. The commercial and 
economic life of a modern merchant 
vessel is generally fixed at twenty years. 
After this span of usefulness has been 
covered the owners generally find that 
the ships cannot be operated in compe- 
tition with the late additions to the 
world’s marine. Lloyd’s reports that 
15,880,000 gross tons of ships are twenty 
years old or over. Inasmuch as not 
more than 8,000,000 tons deadweight 
are inactive it is manifest that some of 
the ships, which are appraised as being 
of no commercial value, are still plying 
in the world trade. This is stressed 
when it is considered that, of the idle 
ships, the Shipping Board has at least 
4,000,000 tons of relatively new tonnage 
laid up. While it is clear that the 
world is overtonnaged, it is a matter of 
some speculation as to just how much 
this surplus is when the so-called ob- 
solete types are eliminated. 
The steam tonnage, which includes 
motor-driven vessels as well as steam- 


propelled ships, showed a gain of 
2,600,000 tons for the year. Germany’s 
sweeping strides account for more 


than a million tons. The mercantile 
fleet of Germany consisted of 654,000 
tons in 1921, but this had been swelled 
to 1,783,000 tons on July 1, and it was 
that a healthy expansion 
would continue until the marine more 
nearly approached the 5,098,000 tons of 
prewar days. Holland, Italy, France 
and Japan showed slight gains, while 
Great Britain and the United States 
lost. There is scant indications that 
1923 will be more favorable from a ship- 


building standpoint than the last year, 
although it is possible that the industry 
would respond in the latter part if the 
economic situation were stabilized by 
international agreements that would 
promise peace and commercial revival 
The recorded sales of ships having a 
life of less than five years are a barom- 
eter of shipping conditions. In the last 
half of 1921 the average price per ton 
for ships of this type was $31. Due to 
the advance in freight rates in the latter 
purt of the Spring, the average climbed 
to $33. In July, August, September. 
October and November the mean price 
was only $22. 


HIPPING, compared with other indus- 

tries, is in a bad way. Ocean freight 
rates were 121 per cent. of the average 
for the three-year period of 1911-13 
during the. first half of the last year. 
In the third quarter they dropped to 
111 per cent. When it is considered 
that the wholesale price list here and 
abroad is 50 per cent. or more above the 
prewar average the relative position of 
shipping is indicated. If the views of 
P. A. §S. Franklin, President of the 
International Mercantile Marine Com- 
pany, and the prophecies of other out- 
standing figures in shipping are to be 
accepted, there is little encouragement 
to be gained from the outlook for the 
new year. The continuation of the re- 
stricted policy of immigration means 
that the transatlantic passenger lines 


will not ke able to recoup in profits on 
carrying passengers what is now sacri- 
ficed through the existing freight rates. 


The history of shipping depressions 
offer little solace. In the past the de- 
pressions have come and gone in cycles, 
the length of the periods ranging from 
five to eleven years. From 1900 until 
1912 the industry had a spell of bad 
times, for rates were low and employ- 
ment unprofitable. The years of 1912-13 
were productive of satisfactory returns. 
An analysis of the excess of tonnages in 
these various depressions shows that the 
surplus that. flooded the market after 
the Boer war was much less than that 
which the trade faces now. 

A new factor affecting rates has ap- 
peared in the form of the motorships. 
On long voyages the economies that the 
internal-combustion ships offer are in- 


disputable. It has been estimated that 
a motorship can be operated over the 
same long haul as a_ reciprocating 


steamship from 10 to 22 per cent. more 
cheaply. The last year witnessed a 
steady growth in the number of these 
vessels, which are regarded as the ulti- 
mate type of ocean carriers. The 
world’s steam tonnage increased 2,600,- 
000 tons in 1922, or 4 per cent., while 
the motorships showed a 37 per cent. 
gain, the fleet swelling from 145 of 
692,000 tons to 186 of 946,000 tons. It 
is generally held that the most eco- 
nomically operated vessel fixes the 
going rates, with perhaps a more ample 
allowance of profit than the other car- 
riers can gain. The fact that the motor- 
ship has come into continuing competi- 
tion with the steam vessel means that 
it is going to be harder to elevate freight 
rates. 

From the national standpoint the 
United States is fast coming to the 
crossroads, where it must decide the 
direction in which its effort is to be 
made. The Shipping Board has asked 
Congress for an appropriation of $50,- 
000,000 to meet its operating losses for 
the fiseal year of 1924, and has indi- 
cated that the drain on the Treasury 
will be such a sum for the present year. 
If the losses were estimated upon a 
commercial basis, with allowances for 
depreciation, insurance and the cus- 
tomary fixed charges, the deficit would 
far surpass this figure. The excess of 
the voyage expenses over the incoming 
revenues has been considerable in the 
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FEDERAL INCOME TAX PROBLEMS: 1927. 


> pc Author of “Federal Corporate 

By E. E. ROSSMOORE, C. P. A., (N. Y.) Author of Federal Corporate 
Chicf, Special Audit Section; Chief, Consolidated Returns Section; Lecturer 
of Income and Profits Taxcs; Bureau of Internal Revenue, Washington, D. ¢. 


Price $5.00 : Art Leather Binding : 541 Pages 
BUSINESS!! Whether Corporations, Partnerships, Trusts, 
Associations or Sole Proprietorships 


HE o!d year is History. December 31, 1922, is now passed. Your books must 

be closed. A Reserve for Taxes should be set up! March 15, 1923, is not far 

distant. Your Federal Income Tax Returns are SOON due! Whether 1922 
treated you kindly and left ycu with a substantial profit or whether you were less 
fortunate and sustained a net operating loss, the same unpleasant but necessary task 
confronts you. The more fortunate with the large profits do not care to sacrifice all 
the rewards of incustry to taxes. Those operating at a Net Loss for the year should 
not lose sight of the fact that such losses may be used to offset 1923 profits There 
are innumerable questions which confront taxpayers this year. Are you prepared 
to solve them? Have you the time to ponder over the tax laws and regulations to 
work out your problems? Can you afford to take the chance of filing erroneous 
relurns, when “negligence’’ carries with it both penalty and interest? Delinquent 
returns mean penalty. What you need is to enlist the aid of an expert; one who has 
devoted his whole time to lederal Incomd Taxes; to the solution of just such prob- 
lems as you are now facirg! The efforts of an expert are available for your 
every problem and-.at your very finger tips by consulting Rossmoore’s “FEDERAL 
INCOME TAX FPROPLEMS—1922."" If you have not already purchased a copy of 
this book—DO SO NOW! This book not only tells you 
What to Do, but illustrates HOW TO DO IT! This work 


is a time-saver, and is presented in a style comprehensible 
and free from technical enigmas. The book is doubly 
indexed—-tcpically, and by reference to the law provisions. 


Rossmoore’s Book Unique and Practical 


Rossmoore’s method is to construct a problem on every 
point cf the tax law, illustrating in minute detail the pro- 
visions of the law and how they apply to specific cases. 
There are 336 of these problems. His method is simplicity 
itself, each problem consisting of five parts, viz. : 

1. A statement of the procedure or topics to be 


Has Been Highly Endorsed 


. For to no man, 
however ill-fitted to deal 
with his income tax prob- 
lem, will the cemplexities 
of an intricate law be a 
puszle after digesting the 
data which Mr. Rossmoore 
provides for his ,uidance. 
He will need nothing but 
thie book to guidg him in 
making out his estimate, pu- illustrated, 
merous examples of applica- 2. A statement of the assumed facts to be used for 
tion te any case being pre- the iMustration. 
sented in the clearest and The goal of the problem or a statement of what is 


most intelligible manner. He wanted, 
has analyzed the huge 4. The solution. 
conundrum, and the result 5. References, consisting of complete quotations from 


is a plain, ee = the Revenue Act of 1921 cr rulings of the Bureau of In- 
ray ternal Revenue which the author has taken as official 
to authority for the solution, presented by him. 
one point in the law whieh Mr. Rossmoore 1s also the author of “FEDERAL CORPORATE 
is left untouched and there INCOME TAXES.” A few copies of this book still remain. The 
is no point which requires 7.5 
further elucidation.’’ — The This boi deals particularly with the determination of past 
‘i Ni rk Mabilities of corporations. Audits af previous years are still being 
Annalist, New Yo ee 
P eonducted by government officials, and arditional taxes will be 
Mr. Rossmoore has suc- assessed upon a great many corporations. The government has until 
ceeded in his attempt to five yeors from the tine the respective returns were filed to 
give @ clear. comprehensive, levy these additional taxes. Are you certain you will not be 
asked to pay eny back taxes? With, this volume at your disposal 
ec 
Tex situation as it hss t you will understand the Snape: aunes to follow. 


left by the Revenue Act of pg — 
1921, Mr. How- | | DODD, MEAD & COMPANY 
moore writes with authorit Fourth Avenue amd Th atl eth Street, New York. 
y. 
not only as practicing cer Encloce! find —_ please send me, postage prepaid 
count N cuples of tite checke 

York) | * “FEDERAL INCOME TAX }FROBLEMS—1922.’ 
chief of the special audit 2 By E. E. Tossmoore. Trice $7.50. 
and the O “FEDERAL CORPORATE INC TAXEA. 
Rewnue Bu. O SPECIAL COMBINATION OFFER. Beth volumes for $11.00. 

”__Harvard It is understood that if upon examination I am not satisfied with the 
B et = R book, it may be returned within five days after its receipt, the purchase 
u aeee, Review. om price to be refunded to me in full. (Ann. 1-8.) 
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O more outstanding 
instance of success- 
ful progress toward 
normal business 
conditions has been 
made during 1922 
than in the case of 
the iron and steel 
industry. After the 
severe readjust- 
ment in the transition from war to peace 

there was grave doubt in the minds of 

many persons as to whether industry 
could revive without a long period inter- 
vening between the readjustment and the 
upturn. It is significant, however, in the 
light of the year’s developments, that the 
iron and steel men have at no time been 
discouraged and have confidently been 
planning for the future. It was this 
same attitude which prevailed in Jan- 
uary of last year, when there was prob- 
ably little on the business horizon that 
could be construed as distinctly favorable 
or that could be considered as providing 
an underlying basis upon which to build 
an immediate prosperity. And yet the 
steel industry in 1922 has moved for- 
ward in striking manner. It has not 

been a rapid recovery; it has not been a 
recovery that could be described in any 
way as one of those runaway affairs 
which can so rapidly be turned into 
paths of destruction. It has been a 
gradual growth, a growth that has meas- 

ured, perhaps as an index, the real situa- 

tion in the business of the country, for 
more or less the steel industry is con- 
sidered to be this index and in the prog- 
ress there has been attained a higher de- 
gree of fulfillment than in almost any 
other basic line. This may be accounted 
for to some extent by the very fact that 
the steel industry is an index, and that 
there must be the establishment of the 

.teel business on a firm basis, or an im- 

proving basis, to revitalize other indus- 

tries. 

It has been said that the year has been 
a prosperous one. Possibly, this term is 
not strictly correct if prosperity is to be 
measured in plain dollars and cents. As 
a matter of fact, many of the leading 
steel companies of the country will not 
show a highly favorable balance, and in 
some cases even, there may be a deficit, 
especially after payment of dividends. 
There was, however, something greater 
to be accomplished in 1922 than the mere 
garnering of dollars. There was to be 
planned for the foundation for the steel 
industry, not for one year, but for a pe- 
riod of years; there had to be the read- 
justment, the recalculation, the re-estab- 
lishment of the industry on a basis that 
should place it in a firm position to com- 
pete in the world’s markets. There had 
to be the realization that tremendous 
capacity could be used to advantage by 
expansion of the steel business of the 
United States in the export field. It is 
true that this realization of export busi- 
ness has not been fulfilled in its entirety, 
but this has been main'y for the reason 
that the industry has been called upon 
to face not only many discouraging hap- 
penings at home, but because Europe is 
in no position to become a purchaser in 
the American markets on a scale other 
than that which was measured in terms 
of absolute necessity. 

Strike from the purchasing power of 
the world such a large proportion as 
that represented by Continental Europe 
and the British Isles, and the entire 
complexion of the foreign market has 
been changed. But no one believes that 
it will be permanent; no one believes but 
that ultimately the United Stutes, 
through its steel-making indusiry, will 
enter into a wider export field thun las 
ever been known before. It was to the 
establishment of the steel industry on a 
substantial basis that the leadevs gave 
their closest attention. There has been 
no tremendous forward movement of 
prices. There has been conservatism in 
every branch of the industry, The 
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glamour of the war period has passed, 
and it has been succeeded by sane con- 
sideration of business conditions tem- 
pered by a buoyancy of spirit which has 
always been a characteristic of the steel 
industry even in its darkest moments. 
It was said once by Andrew Carnegie 
that the steel industry was either prince 
or pauper. It has remained for the 
leaders of the present day to nullify to 
some extent the truthfulness of that re- 
mark. It is absolutely true that the 
steel industry in 1922 has been neither 
prince nor pauper—it has run between 
the two—and when the word prosperity 
is used, it means not a prosperity of dol- 
lars alone but a prosperity ‘that lays the 
foundation for the future. 

In January, 1922, the average daily 
production of pig iron was 53,063 tons, 
a figure which more than cut in nalf the 
peak of pig iron production established 
during the war years. Steel ingot pro- 
duction was at a low figure, and demand 
was far from being assertive even in 
the avenues where steel is most con- 
stantly used. Such purchases as were 
made were of the hand-to-mouth variety. 
It was near rather than future buying 
and, on the whole, the consumer was 
displaying caution that was perfectly 
justifiable, but caution which was such 
as to make for curtailed production by 
the steel companies. There was no con- 
fidence in prices; there was no confi- 
dence in the general business situation 
such as means immediate improvement. 
Even the steel leaders themselves were 
loath to make predictions. They would 
not see the dark side, but, on the con- 
trary, they did not allow their spirits to 
rise too buoyantly, and it is probably 
safe to say that the accomplishments 
of the year have far outstripped the 
possibilities which the steel men them- 
selves could conjure up in their imagi- 
nations as the product of 1922. 

And it has been a year that has not 
been without its disappointments. Many 
times the upward course of production 
was threatened; embargoes as to steel 
were put into effect by many railroads; 
there were strikes in various sections of 
the country which had a direct bearing 
on the situation. The building trades 
were affected, but more particularly, the 
steel mills were directly affected by the 
railroad labor disaffection which backed 
up manufacturing at the points of pro- 
duction and caused a congestion that 
even now is a hindrance to the industry. 
There was a car shortage that had to be 
overcome; there was a fuel shortage that 
seemed during the Summer to present 
many complexities that might be carried 
on for many months, and while some of 
the difficulties still remain, it is likewise 
true that the way for the elimination of 
these difficulties is opening up and the 
steel industry, as 1922 came to a close, 
was enjoying a higher degree of pros- 
perity than at any time in the previous 
twelve months, 

There were not a great many out- 
standing developments, so far as the 
steel industry was concerned, during last 
year. Possibly the most noteworthy 
happening was the announcement by the 
United States Steel Corporation on Aug. 
22 of a 20 per cent. increase in wages, 
to become effective on Sept. 1. This was 
an increase followed by all of the inde- 
pendents and any question of wages in 
the steel industry is of direct bearing as 
to prices. While it is true that pig iron 
prices declined during the latter part of 
the year and that steel prices are not at 
their peak, the last half of 1922 indicated 
clearly that there was to be no sharp 
downward readjustment of iron and steel 
quotations. 

The very fact that wages were increas- 
ing after a drastic decline could not help 
but be taken as proof of this. Labor is 


one of the largest items entering into 
the manufacture of iron and steel prod- 
ucts and the steel companies were placed 
in the position of having to raise wages 
to hold employes, and as the year drew 
to a close, there was even then a short- 
age of labor at many steel manufagtur- 
ing centres. On the whole, the position 
of the industry has been one of con- 
sistencys as to prices and there is evéry 
reason to suppose that this same degree 
of consistency will be carried on through 
the year into which the companies are 
entering. 

Certainly, with commodity costs rising 
and with the cost of living directly af- 
fected, there cannot be undertaken any 
drastic revision of wages to a lower scale; 
in fact, the signs all point rather to 
higher wages than to lower, and there- 
fore it is fair to assume that steel prices 
during 1922 attained something of the 
desired stability. 

It has been the record of the United 
States Steel Corporation ever since the 
close of the European war that its policy 
was a balance wheel to prices. In the 
post-war boom the policy of the corpora- 
tion held prices in check, preventing a 
runaway market, and tided the industry 
over a critical moment. Likewise, during 
the fall in prices the corporation’s policy 
proved to be a stabilizing influence, and 
now with a recovery in progress, the pol- 
icy of the corporation is once again act- 
ing as a stabilizer of the industry. It is 
perhaps significant that in most of the 
determination of prices for the first 
quarter or the first half of 1923, 
there are no changes of consequence as 
compared with prices in the final quarter 
of 1922. One outstanding advance in 
prices took place when the Steel Corpora- 
tion advanced the quotation on steel rails 
$3 a ton. 

There is probably no better way of 
gauging the improvement in steel manu- 
facture than by resort to actual corr- 
parative figures. In January of 1922, the 
Steel Corporation was operating in the 
neighborhood of 40 to 45 per cent. of 
capacity and the independents at a 
somewhat lower figure. In February the 
betterment which was taking place be- 
gan to show in operating figures, and 
the Steel Corporation, at the end of Feb- 
ruary, was running at 60 to 65 per cent. 
of capacity, while the independents were 
running at 50 to 55 per cent. Production 
continued to increase despite the coal 
strike on April 1, but the mills began 
to feel the coal shortage and operations 
in the Summer dropped to about 60 per 
cent. of capacity; whereas early in June 
they had been running as high as 75 per 
cent. There was a recovery in Septem- 
ber, with operations running up to 70 
per cent. of capacity, and at the close of 
the year, capacity ranged in the neigh- 
borhood of 80 per cent. 

As has been stated before, the most 
important statement on prices was the 
announcement by Judge Gary, Chairman 
of the Board of the United States Steel 
Corporation, on Sept. 13, that the price 
of steel rails would be advanced from $40 
to $43 a ton, to take effect on Oct. 1. It 
was this announcement which caused an 
influx of rail buying, the parallel of 
which has not been seen in recent years. 
It might be said that buying centred in 
two major lines, the one having to do 
with the railroads and the other the au- 
tomobile companies. There was a good- 
ly percentage of buying for the building 
trades, but the outstanding features had 
to do with purchases by the automobile 
companies and by the railroads. 

{n the case of the latter, it was some- 
what enforced purchasing as a result of 
deferred upkeep of maintenance under 
Government control. The financial posi- 
tion of the carriers was improving, and 
there was a flood of railroad buying that 
came into the market, some directly fo 
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the steel companies themselves and some 
indirectly through purchasing of equip- 
ment, the market being flooded with car 
and locomotive orders. So far as auto- 
mobile buying was concerned, it con- 
tinued right up to the close of the year 
without abatement. This was due in part 
to a changed position of the automobile 
industry as related to seasonal condi- 
tions. 

It is impossible to give at this writ- 
ing definite figures as to production of 
iron and steel during 1922, but roughly 
speaking, pig iron production ranged in 
the neighborhood of 26,750,400 tons, and 
the production of steel ingots was in the 
neighborhood of 33,500,000 tons. Com- 
paring these figures with 1921, there is 
at once evident the improvement which 
took place in the industry last year. Pig 
iron production in 1921 totaled 16,526,- 
725 tons, and production of steel ingots 
amounted to 19,184,084 tons. How ac- 
tive was the industry during December 
is indicated by the yearly rate based 
upon December production. Following 
this cut, it is discovered that the Decem- 
ber production of pig iron was on the 
basis of about 36,000,000 tons a year, 
and steel ingots at the rate of about 40,- 
000,000 tons. If we compare these fig- 
ures with the largest prewar years on 
record, we find that in 1913 the produc- 
tion of pig iron was 30,956,152 tons, and 
in 1912 the production ‘of steel ingots 
reached 30,284,682 tons. In the war 
years the peak of pig iron production 
came in 1916 with a figure of 39,434,797 
tons, and the topmost point in the pro- 
duction of steel ingots was 1917, when 
the total reached 43,619,200 tons. 

Of course, in connection with these fig- 
ures it must be pointed out that capacity 
operations now are far in excess of those 
prevailing in the prewar years. It is 
probable that the capacity for produc- 
tion has been increased since 1913 by as 
much as 25 per cent. Thus, it will be 
seen that the December basis of about 86 
per cent. of production was actually a 
figure that would have been in excess of 
capacity operations in 1913. 

Glancing ahead into the year inte 
which we have entered it becomes evident 
that all signs tend to the favorable. The 
first consideration, of course, is the labor 
problem, and it seems unlikely that there 
will be any difficulty from this quarter 
so far as the steel companies themselves 
are concerned. Of course, labor difficul- 
ties are quick to develop and on one can 
absolutely read the future. On the other 
hand, there is no indication at the mo- 
ment that labor in the steel mills is in 
the least restive. There is every indica- 
tion that as the year moves along there 
will be an easing up in the critical coal 
situation, and likewise, there is every 
reason to expect that the transportation 
problem will have been worked out and 
that car shortages, while they may de- 
velop, will not be of such serious nature 
as they were during part of 1922. 

The railroads have been making heavy 
purchases of equipment and much of this 
equipment will become available for use 
in the present year. Likewise, it is prob- 
able that the steel companies can expect 
a goodly preentage of buying to satisfy 
building requirements. There is a heavy 
program of building to be completed, one 
that has been accumulating over a period 
of years, and with greater confidence 
prevailing throughout the country, with 
the banking position having been im- 
proved to a point that has never before 
been reached, and with the frozen credits 
of not so many months ago having been 
dislodged, there is reason to believe that 
the purchasing power for steel and iron 
will be such as to tax even capacity 
operations. Of course the European 
situation is still to be straightened out, 
but there is such a wealth of demand in 
this country that the steel companies for 
the moment can bend their.’energies to 
satisfying domestic demand and still en- 
joy a high degree of industtial prosper- 
ity. 
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Foresees a Prosperous New Year for Cotton 


HE cotton industry of 


the world will enter 
1923 under most in- 
teresting conditions. 
The last crop, follow- 
ing a disastrous one, 
of itself will not sup- 


imum trade require- 


ments, thus still fur- 


ther reducing the extremely small 
“ carry-over.” 

What this will result in is extremely 
problematical. 


I believe that per se the price of raw 
cotton will have to advance until it 
reaches a price which will curtail con- 
sumption to a sufficient extent to bal- 
ance supply and demand. 

During 1922 the European fingncial 
condition was such as to prevent the 
large cotton mills of Germany, Poland, 
Austria, Italy and France from buying 
freely for their needs, thus forcing the 
American exporters to consign a stock 
of cotton to those countries to be drib- 
bled out as it could be paid for. 

The stock of American cotton in for- 
eign countries at present is decidedly 
below normal. The supply of cotton 
goods at all distributing points is at so 
low an ebb as to convince me that on 
sny pronounced improvement in ex- 
change the demand will be insistent. 

Our American mills are now, and have 
been for some time, working practically 
at capacity. Should the new cotton crop, 
which will be planted this Spring, be ex- 
posed to the same “weevil” and flood 
attacks we can look for terrific price 
fluctuations and a situation without 
parallel in the history of the industry in 
modern times. If the indications in the 
late Spring of 1923 point to another 
short cotton crop no one can tell now 
what the result will be. 

So far no satisfactory material has 
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been found to take the place of cotton, 
nor has the growth been sufficiently de- 
veloped in any country outside of our 
own South to play any effective réle in 
the world’s supply. American cotton is 
still King. 

Egypt has planted to the extent of the 
ability of the Nile to irrigate its maxi- 
mum acreage. In the meantime, the 
pink boll worm has permeated the en- 
tire acreage of Egypt. To irrigate 
Mesopotamia would cost the British Gov- 
ernment three times as much as it cost 
to build the Panama Canal. India can- 
not produce cotton of the fibre and tex- 
ture produced in America, although they 
can produce the cotton which is grown 
there more cheaply than can be grown 
in America. This talk about the world 
going on to foreign-growth cotton is 
questionable, in that it is not possible at 
the present time, and probably will not 
be for a generation hence, to supplant the 
needs of the world for American-grown 
cotton. Russia is probably the only 
country in the world that can produce 
cotton similar to the American growths, 
but at the present time no one can tell 
what is going to happen in Russia, nor 
is it possible for that country, even under 
the most favorable conditions, to pro- 
duce any quantity sufficient in any 
measure to make up for the depredations 
of the boll weevil throughout the Amer- 
ican cotton belt. 


Should God in his wisdom, on the 
other hand, back the endeavors of our 
cotton planters to eliminate or control 
the natural enemies of the plant and 
enable us in the United States to raise 
a normal crop of twelve or even fifteen 
million bales of the actual cotton, the 


world’s requirements will easily absorb 
the same at a price which should prove 
satisfactory to the growers and build up 
the finances and general consuming 
power of our Southern States in a most 
encouraging manner. 

The year about to expire has shown 
many peculiarities in the different divi- 
sions of the trade. The planter had pre- 
pared for a reasonably big crop by plant- 
ing and cultivating a big acreage (about 
35 million acres). In the early stages of 
the growing season floods and other 
weather conditions interfered with 
proper development of the plant. Then 
came the ravages of the omnipresent 
“boll weevil,” which destroyed immense 
quantities of the fruit (or bolls as they 
are technically known). As a result, the 
harvest turned out very much smaller 
than anticipated. The extreme southern 
part of the cotton belt, that is to say, 
the section where the cotton is first 
gathered, fearing a break in prices simi- 
lar to last year, sold and marketed their 
crop as rapidly as picked, with the re- 
sult that they received only a compara- 
tively low price for their year’s work. 
For we must remember that the raising 
of cotton practically takes the labor of 
the whole twelve months. 

This heavy eariy selling worked its 
way from the bottom to the top of the 
belt and, therefore, the farmers generally 
received only a modest financial return. 


The cotton merchant or “ factor,” who 
buys direct from the planter, was thus 
very early compelled to absorb these 
heavy sales and was unable to sell as 
fast to the mills at a profit, and, there- 
fore, the Fixchanges were forced to act 
as a buffer for the daily “ hedge selling ” 
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against these purchases. Thus, the fac- 
tors made sure but very small profits. 

The mills, however, were in an entirely 
different position, especially the South- 
ern mills, which had no labor difficulties. 
They were convinced there would be only 
a small crop and bought early at low 
prices. The goods markets were bare, 
owing to the New England mill strikes, 
and, therefore, were able to keep their 
spindles fully occupied at increasingly 
satisfactory margins of profits. 

England, which manufactures much 
more than it consumes and sells most of 
its goods in countries whose finances and 
politics were in a demoralized condition, 
has had a bad year, but now looks hope- 
fully forward to 1923. 

We, here in the North, rarely stop to 
consider to what extent we owe our pros- 
perity to cotton but generally consider 
that the staple affects only the South. 
The actual facts are that the value of 
cotton exported during the past ten 


years far exceeds that of our grains and - 


meats and is by far the largest single 
factor in our favorable trade balance. 
Nineteen hundred and twelve to 1921 in- 
clusive show total exports of raw cotton 
amounting to $6,600,000,000 against 
wheat $2,771,500,000, corn $383,100,000, 


meats and dairy products combined 
$4,548,400,000. 
In conclusion, the cotton industry, 


from planter to retailer, enters 1923 in 
the best possible shape. There is an in- 
finitesimal carry-over of the previous 
year’s growth. Mills in this country are 
working to capacity and there is a 
shortage rather than a surplus of fin- 
ished goods. Lastly, there is the fact 
that the general consumer, for the past 
two years, has bought only the minimum 
supplies and, added to this, there has 
been generally full employment at big 
wages. It surely looks like a Prosperous 
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The Railroad Year 1922-—and After 


nomic Government control of railroad 
income. The unfavorable results were 
strikingly presented in a recent address 
before the Railway Business Association 
by President Charles H. Markham of the 
Illinois Central Railroad. Arranged in 
tabular form, the figures given by 
President Markham are shown in Table 
IV. 

The increase of locomotive capacity, 
President Markham pointed out, was 
nearly 60 per cent. less in the last five- 
year period than in the similar period 
just preceding ‘the era of strict regula- 
tion; while the increase in freight car 
seapacity was 85 per cent. less in the last 
period than it was in the first. The 
slackening rate of increase emphasized 


by President Markham is an impressive 


and rather ominous parallel to the pro- 
gressive fall of railroad income, and the 
progressive impoverishment of railroad 
resources under Government regulation. 

In railroad financing 1922 registered 
a measurable advance, made possible by 
favorable rates for money generally and 
by a somewhat greater confidence on the 
part of investors. Railroads not in the 
strongest financial position were able to 
secure substantial amounts of capital, 
though it was mainly through equipment 
trusts, which are at least partly in- 
sured against the effects of fluctuating 
railroad revenues. 

Nearly $12,000,000,000 of the approxi- 
mately 21 billions of outstanding rail- 
road capital is funded debt, on which the 
refunding of the annual maturities 
calls for an average of about $250,000,- 
000. New securities placed on the mar- 
ket have averaged a par value of about 
$200,000,000 over a term of years.- Is- 
sues of new stock, though none of con- 
sequence have been made in recent years, 
have averaged about $35,000,000. There 
has been therefore an annual turnover 
of about half a billion dollars in railro 
securities. 

During 1922 this turnover increased 
above the average noted, to a total, for 
the first eleven months of the year, of 
$621,658,850. Details of the issues up 
to Nov. 30, with comparative figures for 
new capital in 1921 and 1920, as given 
by the Commercial and Financial Chron- 
icle, are shown in Table V. 

The stock issues of last year, follow- 
ing two years of no issues, comprised 
preferred stocks issued by the Illinois 
Central bearing a <° per cent. dividend; 
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by the Chesapeake & Ohio with 6% per 
cent. dividend; and by -the Bangor & 
Aroostook, 7 per cent. The stock issues 
together constituted but 4 1-3 per cent. 
of the total capital flotation of all the 
roads, and were regarded by the market 
as an interesting novelty in railroad 


ly, “ Oh, I hope it isn’t as bad as that! ” 
There are times in railroad affairs when 
it seems really “as bad as that.” 

The railroad labor situation since the 
collapse of the shopmen’s strike in Sep- 
tember may reasonably be considered 
much fuller of the promise of good ser- 


TABLE V 
New Railroad Capital Flotations in 1922 

New Capital.}| Refunding. Total. New Capital,)New Capital, | 
1921. 1920 | 
Long term boncs and 
| 
£hort term bends and 
32,351,800] 3,000,000] 35,351,806] 14,000,500} 20,000,000 | 
26,968,100 26,968,100 
...... |$501,963,2801¢119,723,5701$621 | 


financing. This is an abnormal and 
unhealthy state of affairs, directly 
traceable to the starvation policy fol- 
lowed by the Federal Government. 

The price paid by the railroads for 
the capital obtained in 1922 ranged in 
different instances from under 5 per 
cent. to over 7 per cent., depending on 
the market, the issue price in each case, 
and the credit of the particular road in- 
volved. While it would not be accurate 
to make the statement for all the year’s 
financing, there is a large measure of 
crude truth in the assertion that consid- 
erable amounts of money borrowed at 
5 per cent. and upward were or will be 
put into equipment that has for some 
years past earned only 4 per cent. or Icss 
on its cost. If it be objected that this is 
unsound finance, the answer must be 
the admission that it is indeed—but that 
it is the only course left open to certain 
railroads to which the Government de- 
nies the income necessary to give them 
first-class credit. Their executives can 
only hope that the apparent brightening 
of the railroad skies means a change in 
the weather that will later justify the 
taking of chances now. The cynical ob- 
server of railroad financing and Govern- 
ment regulation is irresistibly reminded 
of the story of the captain of a ship 
hard beset in a great storm who went 
down to his passengers exclaiming, 
“ All is lost! We must trust in God!” 
To which a passenger replied protesting- 


vice .than it was last Spring. The 
enormous and unreasonable gains in 
wages and working rules made by the 
Shop Crafts belonging to the Federation 
of Labor during Federal control of the 
railroads unbalanced the judgment and 
over-inflated the ambitions of the na- 
tional officers of those crafts. It is 
hardly extreme to say that the Director 
of Railroads surrendered utterly to the 
ambitions of the Federation of Labor 
leaders. They were in virtual control 
at Washington, and they exercised their 
newly found power with an arrogance 
which disconcerted their more experi- 
enced and therefore more suave breth- 
ren of the older train service brother- 
hoods. Possessed for the first time of a 
truly national organization on the rail- 
roads, and fortified, as they felt, by the 
national agreements they had extorted 
from the Railroad Administration almost 
at the last moment of its power by 
threats of strikes, the leaders of the 
shop crafts attempted to force their na- 
tional policy upon the railroads after 
the resumption of private control. Fail- 
ing in this, largely through the resolute 
resistance of the executives led by Vice 
President Atterbury of the Pennsylvania, 
but partly, also through the refusal of 
the Labor Board to set up national ad- 
justment boards of its own motion, the 
leaders had no obvious resource left but 
a national strike. The Federation of 
Labor was opposed to the idea of wage 
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regulation by any public body, and it 
was essential to the policy of the Fed- 
eration and of its Shop Crafts to chal- 
lenge at some time the authority of the 
Government in wage matters. 

The challenge made in the strike of 
last July was in opposition to the judg- 
ment of some of the leaders. But. like 
many other strikes it was forced upon 
the organizations by the temper that 
the leaders had roused in the rank and 
file of the membership. Evidently many 
of the leaders felt that they must “ put 
up or shut up ”—and the latter alterna- 
tive is never welcome to anyone. Very 
early in the strike it was evident that 
the demonstration was not succeeding. 
The railroads did unexpectedly well in 
maintaining their repair work with 
mainly new men. Public sympathy for 
the strike was lacking, the public gen- 
erally seeing the truth that the strike 
was against the authority of the Gov- 
ernment, for the maintaining of a wage 
seale and working privileges that did 
not comniand approval in the contrast 
they offered with the reductions which 
events had forced upon other labor. 
There were no funds of consequence for 
the payment of strike benefits, and ef- 
forts to collect such funds were prac- 
tically flat failures. There was also no 
active support from the train service 
brotherhoods, other than scattered dem- 
onstrations in the way of refusal to take 
out trains under guard. More than 300,- 
000 shopmen went out on strike, and 
possibly a half of this number are still 
out of service, with six months’ wages 
lost, and a very precarious prospect of 
reinstatement ahead of them. 

The issuance of the Chicago injunction 
against the strike was followed by re- 
newed efforts by the union leaders to 
make terms with at least some of the 
railroads. Out of this movement, which 
was welcomed by certain of the roads 
which had suffered most by the strike, 
came the so-called Baltimore Agreement, 
which Mr. Jewell and other shop craft 
leaders represented as a substantial vic- 
tory for the strikers. In effect, it was 
a surrender on every issue directly in- 
volved in the calling of the strike. Un- 
der it the men went back at the wages 
and under the rules they struck against: 
in one instance the final settlement in- 
volved preservation of the “ contracting 
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the emergency by protective tariffs, 
which, on the one hand, were of no use 
whatever to our farmers producing hogs, 
cattle, wheat, cotton and other agricul- 
tural staples whose prices depend on the 
export market, and which, on the other 
hand, tended to make still higher prices 
of those manufactured goods which the 
farmers must buy. As the failure of the 
tariff to help the farmers has become 
increasingly apparent, we are seeking to 
supplement this policy by providing 
credits to enable farmers to withhold 
their products from the markets—cred- 
its which encourage the farmers to en- 


‘gage in bull speculation in the face of 


unsatisfactory markets but which give 
no assurance whatever that, after the 
farmer has paid interest for six months, 
nine months or a year in holding his 
goods, he will find the markets in any 
way improved. 

We have had other proposals which 


| sought to raise prices by providing a 


cheaner kind of money for the country 
generally and, among the arguments ad- 
vanced by the proponents of the soldiers’ 
bonus scheme, is the idea that the 
soldiers spending the money which the 
Government gave them would “ make 
money circulate” and so raise prices. 
These devices all belong in the general 
category of temporary stimulants. They 
do not touch fundamentals at all. They 
do harm rather than good. 

The various types of radicals, Social- 
ists, Communists, Bolsheviki, see in the 
present world disorder a condemnation 
of the prevailing capitalistic system of 
industry, based on: (a) Private property 
in the instruments of production, includ- 
ing land; (b) competition and (c) free- 
dom of private enterprise. They propose 
to remedy the situation by introducing 
some new type of social order which 
gets away from these three fundament- 
als. Space does not permit any great 
discussion on this point. The issues are 
numerous and complex and any adequate 
statement would call for a great many 
qualifications. The writer limits him- 
self to two or three fundamental points. 
’ The great advantage of a system of 
private enterprise, where a large num- 


. ber of competing firms conduct the busi- 


ness of a country, over a unified com- 
munistic system is that less ability is re- 


quired to make it work right. A com- 
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munistic system undertaking to control 
the industries of a country must be 
guided by a centra' brain of such extra- 
ordinary g.iasp and power that it can 
visualize the industrial situation as a 
whole, and can work out the coordina- 
tions required to keep things in proper 
proportions. Under a capitalistic sys- 
tem, industry is kept in proper propor- 
tions by the automatic regulation which 
market prices supply. If there is scar- 
city of a given commodity, prices rise 
and labor and capital flow into the in- 
dustry producing it. If there is an ex- 
cess of a different commodity, the price 
of that commodity falls and labor and 
capital flow away from the industry that 
produces it. A system of private en- 
terprise does not require a central brain. 
Each laborer seeking the highest wages, 
each business man seeking the largest 
profits, automatically tends to engage in 
those lines of production which promise 
the greatest return. Without a central 
brain, a coordinated economic system is 
developed. If the balance is broken, the 
play of market prices tends to restore 
it. 


As against these radical critics, more- 
over, the writer would maintain that in 
so far as the question of capitalism 
versus socialism is concerned, the present 
disorders are due to Government action 
which has disturbed the fundamentals of 
the capitalistic system, that the health- 
iest countries are those which have pre- 
served capitalism in its fullest integrity, 
and that the countries where disorders 
are gravest are those which have de- 
parted most from the fundamentals of 
canitalism. 

We need a reaction toward the gold 
standard throughout the world. We need 
a reaction toward sound public finance 
throughout the world. I like to recall 
the dictum of Grover Cleveland, who re- 
marked one time that it is not the busi- 
ness of the Government to support the 
people, but rather that it is the business 
of the people to support the Govern- 
ment. I do not believe that it is a 
proper function of Government today to 
print paper money or to increase public 
debt for the purpose of paying pensions, 
or soldiers’ bonuses, or unemployment 
doles, or bread subsidies, or similar 


The Revival of Europe—-A Fundamental Solution 


things. Governments must either get 
funds from taxes, or else curtail expen- 
ditures. I do not believe that there is 
any magic power in Government to 
create by edict new sources of wealth. I 
believe that the most efficient productive 
system which the world has ever seen, 
or is likely to see, is the system of pri- 
vate property, free enterprise and com- 
petition, based on sound money and sound 
finance, and that reaction to this system 
in the stricken regions of the world is 
the surest promise of industrial revival. 

Any fundamental solution of the Euro- 
pean problem must involve drastic re- 
forms on the Continent of Europe itself. 
The main items are: 

(a) Taxes must be greatly increased 
and _— expenditures greatly dimin- 
ished so that current revenues will not 
only meet current expenditures, but 
also suffice to permit some amortiza- 
tion of public debt. This does not 
mean merely that “budgets ” must be 
balanced, since the term “ budget” is 
often a misleading term which omits 
major items of expenditure. 

(b) Floating debts must be funded 


into long-term issues. 
Drastic currency referm is called for, 
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out ” which was one of the grievances at 

which the strike was aimed. 

What was secured under the Baltimore 
Agreement was recognition of the or- 
ganization by individual roads, and sub- 
stantially all the seniority privileges of 
the strikers. The agreement provided 
only for the restoration of seniority 
tights to the strikers as between them- 
selves. In the actual result, as every 
informed person knew beforehand would 
be the case, the returning strikers have 
ousted not only the new men who had 
been hired by the Baltimore Agreement 
sroads, but also the organization mem- 
bers who remained loyal to the roads 
and refused to join the strike. During 
the summer these same roads, like the 
other roads, protested that they would 
not sacrifice their new men and the loyal 
old men. They did sacrifice them, how- 
ever, and not impossibly will have later 
oceasion to consider the long-range wis- 
dom of that action. 

Although it is not clearly of major im- 
portance, it may be worth while to record 
here—as the facts have not been gen- 
erally published—that the joint board 
provided for in the Baltimore Agreement 
for the adjustment of all seniority is- 
sues referred to it before May 1, 1923 
(none arising later to be dealt with by 
it), was organized in November and is 
presumably functioning. This board 
represents on one side the group of rail- 
roads which signed the Baltimore Agree- 
ment; and on the other the national or- 
ganization of the Shop Crafts, whose of- 
ficers appointed the members represent- 
ing the shop men. 

The membership of the board, which 
has opened headquarters at Room 536 
Railway Exchange Building, Chicago, is 
as follows: 

Representing the Railroads— 

D. N. Bacot, Asst. General Manager, 
Seaboard Air Line Railway. 

G. T. Martin, Asst. to Gen’l Supt. Motive 
Power, Chicago, Milwaukee & St. Paul 
Railway. 

William Walliser, Asst. General Man- 
ager, Chicago & Northwestern Rail- 
way. 

Chas. H. Hogan, Manager, Dept. of Shop 
Labor, New York Central Lines. 

F. E. Blaser, Asst. to Vice President, 
Baltimore & Ohio System. 

C. D. Mackay, Asst. to Vice President, 
Southern Railway System. 
Representing the shop craft organiza- 

tions— 

H. J. Carr, General Executive Board 
Member, International Association of 
Machinists. 

Wm. Atkinson, Assistant International 
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President, International Brotherhood 
of Boilermakers, Iron Ship Builders 
and Helpers. 

Edw. Tegtmeyer, General Vice President, 
International Brotherhood of Black- 
smiths, Drop Forgers and Helpers of 
America. 

James Burns, General Vice President, 
Amalgamated Sheet Metal Workers’ 
International Alliance. 

Edw. J. Evans, General Vice President, 
International Brotherhood of Electrical 
Workers. 

Frank Paquin, General Vice President, 
Brotherhood of Railway Carmen. 
Despite the Baltimore Agreement and 

much exaggeration by the shop crafts 

leaders of the scope of the settlements 
reached under its terms, the outcome of 
the shop strike has been a very severe 
defeat for the national organization. The 
best available information is that Balti- 
more plan settlements—by which the 
shop crafts save only their seniority 
rights and recognition of the organiza- 
tion, but do not obtain a national con- 
tract—cover less than 60,000 miles out 
of the total for the country of about 

263,000 miles.. The larger systems in- 

cluded under it are the following: 


Baltimore & Ohio 5,335 
Chicago & Northwestern ..... ore 
Chicago Great Western ....... ,496 


Chicago, Milwaukee & St. Paul 107 261 


Chicago, St. Paul, Minneapolis 
New York Central System .... 11,480 
Seaboard Air Line ........... 3,563 
Southern Railway ............ 8,310 


The remaining Baltimore-plan roads 
are mostly under 1,000 miles in length. It 
is probable that many very short lines 
aiso have come under it without being 
reported to railroad centres of informa- 
tion. 

The extent of the shop crafts defeat 
shows clearly in the list of the roads 


officials. West of the Mississippi River, 
the Northwestern and the St. Paul are 
the only great systems recognizing the 
unions. The Great Northern, the North- 
ern Pacific, Burlington, Union Pacific, 
Rock Island, Santa Fe and Southern 
Pacific have made new agreements, with 
organizations limited in each case to 
their own employes. East of Missis- 
sippi, the Illinois Central gives a great 
north-and-south system also free of 
union recognition. Stretching east and 
west from the Atlantic to the Missis 
sippi, the Pennsylvania system also has 
its own organization. Several important 
roads in the South and Southeast have 
their own organizations. New England 
is wholly on the company union basis. 
Practically three-fourths of the impor- 
tant mileage of the country is now free 
from the compulsion of Federated Shop 
Crafts policy and politics. Considering 
the extreme character of the shop crafts 
leadership, and the economically impossi- 
ble elements bound up in its past poli- 
cies, this liberation can only be consid- 
ered a benefit to the country, purchased 
at the cost of much needless expense to 
the railroads, the public, and perhaps 
most of all, to the damage of the crafts 
members so fatally misled and coerced 
by their leaders. 

Railroad labor solidarity has been fur- 
ther lessened by a rift in the Big Four 
train brotherhoods which had its begin- 
ning in the attempted strike of October, 
1921. W.S. Stone of the engineers was 
the militant leader in that movement, 
while W. G. Lee of the trainmen dis- 
approved of the strike and refused to 
sanction it for the trainmen. The final 
backdown of the militant strike leaders 
opened a split which was publicly ac- 
knowledged by W. G. Lee’s statement of 
last October. There are also other causes 
of friction within the train brother- 


which was the first nation-wide railroad 
strike to occur in this country, will be 
for a long time also the last. 
Concerning the near future of the 
railroad transportation industry, it is 
more profitable to point out certain 
essential needs that may perhaps be met 
than to venture upon the always hazard- 
ous undertaking of specific prophecy. 
Foremost among all the needs of the 
industry is the need of a realization by 
the public that the railroads cannot give 
adequate service on a constantly larger 


scale yinless they are permitted and 
aided to be prosperous as an industry. 
The individual railroads with whose ser- 


vice the public is approximately satis- 
fied are without exception prosperous 
railroads. Only the general prosperity 
of all the railroads can bring about ade- 
quate service by al! the railroads. This 
is a rule of all industry. 

New legislation by Congress with re- 
railroads is emphatically not 
\f the Transportation Act is te 

reshaped at all, it would be well to 
tvansfer the functions of the Labor 
to a section of the Interstate Com- 
merce Commission, so that the body 
which determines railroad income should 
also be responsible for the largest item 
in railroad expenditure. The Labor 
Board has, on the whole, discharged its 
duties with a creditable measure of wis- 
dom; but both its composition and its 
independent power argue for its aboli- 
tion. The principle expressed in the Act, 
of treating all the railroads on a national 
and uniform basis, has obvious disad- 
vantages due to the great inequality of 
the different roads; a hard and fast rule 
which is tolerable to one road often 
works hardship on another. Consolida- 
tion seems to be the only available way 


raid 
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Board 


out of such difficulties, but consolida- 3 


tion is a thorny task and can be worked 
out but slowly. With all of its possible 


which have settled the strike without hoods. Altogether, the signs in railroad 
any recognition of the unions or their labor indicate that the shop strike, Conti inued on Page 83. 
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55 Wall Srteet Contingencies 5,713,520.69 13,668,585.13 
New York TOTAL ac m $959,847,239.36 
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aimed at an early restoration of actual 

Id redemption (or of redemption of 
the local currency in gold exchange). 
In Great Britain a restoration of the 
old gold parity should be looked for. 
Most of the Continental belligerents, 
however, would do best to establish 
new, and much lower, gold pars. Res- 
toration of the old onl pars would in- 
volve such heavy increase in the bur- 
den of public debts, and such violent 
declines in commodity prices, as to 
make it almost impossible to accom- 
plish. More is to be gained by early 
restoration of stability than by aiming 
at a remote and improbable restoration 
of the old pars. Fluctuating paper 
money is the most serious single im- 
pediment to industrial progress in Eu- 
rope. 

There must be an economic settle- 
ment of the German reparations ques- 
tion, which involves a great reduction 
in the total amount demanded, a total 
moratorium on payments for three to 
five years, and a fixed, gradually as- 
cending scale of payments for subse- 
quent years, to be determined ‘and an- 
nounced now, so that there may be no 
future uncertainty regarding repara- 
tions. 

Trade relations within Europe must 
be made far freer than they now are, 
and in particular tariff barriers among 
the small States of Eastern Europe 
must be moderated very greatly. 

Industry in Europe must revive. It 
can be made to revive, however, if the 
reforms above indicated are accom- 
plished, and if outside help in the form 
of new capital is obtained. If the re- 
forms are accomplished, moreover, the 
outside help will be readily forthcom- 
ing. 


Continued from Page 68 


Finance Ministers in Europe appreci- 
ate the need for these reforms. They 
find it politically almost impossible to 
bring them about. They need outside en- 
couragement and outside help. The re- 
luctance of taxpayers to assume new bur- 
dens, on the one hand, and the pressure 
upon the treasuries for continued ex- 
traordinary expenditure for pensions, re- 
construction, bread subsidies, unemploy- 
ment subsidies, increased public payrolls, 
military expenditures and the like leave 
the Finance Minister in an almost hope- 
less position. He has to depend upon 
temporary majorities in his Parliament, 
and he lacks the courage to take a strong 
stand for financial reform. Given proper 
outside support, however, he could do so. 

The following plan might be considered. 
A comprehensive settlement might be 
worked out in the form of a compact be- 
tween the Governments of Great Britain 

and the United States, together with the 
bankers of Great Britain, the United 
States and Japan as the party of the 
first part, and the former Continental 
belligerents as the party of the second 
part. The compact might take the fol- 
lowing form: 

The Government of Great Britain 
and the Government of the United 
States agree to reduce greatly or even 
to cance] the debts due them from their 
Continental allies, and the bankers of 
the United States, Great Britain and 

Japan undertake to use their best ef- 


forts to place with American, British 
and Japanese investors large new 
blocks of Continental securities, pro- 
viding new funds for rehabilitation 
purposes. 

[hese undertakings are to be made 
contingent upon, and conditioned on, the 
following considerations, without which 
they would do harm rather than good: 


1. The Continent of Europe under- 
takes to accomplish the financial and 
currency reforms indicated above, ac- 
cepts a rational settlement of the Ger- 
man indemnity question and _ intro- 
duces the proper degree of freedom of 
trade. 

2. The ler.ders of the new funds re- 
tain supervision over the spending of 
the funds, to make sure that they are 
used for essential purposes only. The 
necessity of this last provision is em- 
phasized when we reflect that Europe 
has already had from the United States 
since the armistice much more than 
enough money to have accomplished 
her rehabilitation had it been effective- 
ly used. 

Control over the expenditure of the 
new funds does not mean that they 
should be spent only in the country 
which lends them. The borrowers should 
be free to buy in the cheapest market, 
wherever that market is. It is world -re- 
vival that we are aiming at. Narrow and 
selfish nationalistic purposes must ke 
rigorously frowned upon. The control 
should merely make sure that the funds 
aie really used for Europe’s rehabilita- 
tion. In this connection it must be em- 


The Revival of Europe—A Fundamental Solution 


phasized that our tariff policy must be 
altered so that Europe can find a market 
for ker exports, if plans of this kind are 
not to be hopelessly handicapped. ‘ 

There is a vicious circle in much of 
current discussion and current proposal 
regarding European difficuities. If it is 
proposed to stabilize currencies, the an- 
swer is that currencies cannot be stabi- 
lized until budgets are balanced; if it is 
propesed to balance budgets, the answer 
is that budgets cannot be balanced while 
currency is depreciating. Europeans pro- 
claim their inability to accomplish re- 
forms unless America makes loans; 
Americans declare that loans cannot be 
made until Europeans institute reforms. 
Is there a way out of this tangle? I 
think that there is. We cannot attack 
the problem piecemeal! and in detail with 
prospect of success. There must be a 
comprehensive settlement. Since budgets 
and currencies and reparations and for- 
eign loans and interallied debts are all 
so intimately related that no one of them 
can be handled by itself, it follows that 
we must tie them together in one com- 
prenensive settiement of the problem. We 
escape the circle that before one thing 
can be done another must be done by 
unde: taking to bring all of the elements 
into. and comprehensive plan and by 
facilitating the accomplishment of any 
one of them through simultaneously un- 
dertaking the accomplishment of the rest. 
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small amount of cash. 
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& COMPANY 


INCORPORATED 


REALTY INVESTORS 
BUILDERS 


TWO RECTOR STREET 
NEW YORK 


Telephones: Rector 0554, 0555, 0556 


ASTORIA GARDENS | 


Fifteen minutes from Times Square 


Last year we purchased one thousand lots in Long Island 
City from the American Real Estate Company, and we 
are developing eight hundred lots with one and two- 
family houses to sell to buyers of moderate means, with 


Near to the Heart of Manhattan 


BOROUGH OF BRONX 


From Lexington Avenue Subway Express Station at 125th Street Change 
to Hunts Point Local for Elder Avenue Station. 


We also purchased from the same Company one thousand lots in 
the Bronx within easy reach of the heart of Manhattan, and we 
are developing seven hundred lots. 


those in the Astoria section. 


The Pendulum Is Swinging Back 


The above mentioned new houses, both in the Bronx (there are no developments north of 42nd 
Street where there are 700 two-family houses built in one location) and Astoria Gardens, are being 
constructed in the most modern manner, and yet the price is low enough so that the owner’s cost per 
room will not exceed over $7.00, instead of $15.00 and $20.00 per room, now being demanded in apart- 
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year 1922 has witnessed the com- 
pletion of recovery in the copper 
situation begun in 1921, and a return to 
an entirely normal condition; indeed, the 
situation is today more healthy than it 
has been at any time in the last four 


years. The policy of the larger pro- 
ducers in curtailing and, later, in sus- 
pending production has been fully vin- 
dicated. 

Two years ago not only were there 
tremendous surplus stocks in this coun- 
try, but a great amount of war scrap was 
hanging over the market. In the last 
twenty months there has been a reduction 
im surplus stocks of 525,000,000 pounds, 
and the accumulation of war scrap has 
been absorbed. This is all the more im- 
pressive when it is considered that dur- 
ing the same period the production of 
primary copper has been increased 80 per 
cent. 

At the beginning of the year, although 
there had already been much improve- 
ment, there was still hesitation because 
of the severe financial experience of the 
previous twelve months. Gradually, as 
financial conditions became easier,-con- 
fidence was restored and demand from 
all sources steadily increased. 

Foremost were the developments in the 
public utilities field. During the war 
period it had been impossible to make 
the needed replacements and extensions. 
As appreciation of their services and 
realization of their needs became keener 


Electrical 
Industry 


1922—1923 


status aad future 
outlook of electric light 
and power companies. 


Production and sales of 
electrical manufacturers. 
Engineering accomplish- 
ments and progress. 
Comprehensive _ statistics 
bearing on the extire elec- 
trical industry—giving the 
first world-wide figures. 
all told in the 


January 6th 


Annual Progress and 
Statistical Issue of the 


Electrical World 


For a copy write or call statistical de- 
partment Electrical World. 


McGraw-Hill Co., Inc. 
Tenth Ave., at 36th St., N. Y. C. 
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What Bond to | 
Buy and Why 


A hurried selection from a list of 
securities, though the list may be 
composed of only sound invest- 
ments, often means failure to ob- 
tain the results most desired. 

To help in the effective selection of 
bonds, notes or preferred stocks 
which will accomplish the ultimate 
purpose of the investor. we suggest 
a call at one of our offices or an 
appointment for an interview with 
one of our representatives. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 
105 S. La Salle St., Chicago H 
Chicago Cincinuatl Philadelphia Boston 


Cleveland Pittsburgh Minneapolis Buffalo 


-—— — = — 


The Copper Situation 


By Charles Hayden 


Vice President of the Utah Copper Co. 


demand for public utilities increased, and 
it became possible to finance their needs. 
This was accompanied by greater de- 
mand for copper for building and elec- 
trical purposes. For this broadening of 
popular demand the National Electric 
Light Association and the Copper and 
Brass Research Association deserve much 
credit. 

Today consumption is in excess of pro- 
duction, despite the fact that the latter 
is being pushed to the limit of labor 
supply, the refinery output of the present 
time being 75 per cent. of the war-time 
peak. 

With the absorption of war scrap, the 
world must now look to this country to 
supply 85 per cent. of its copper require- 
ments coming from home and foreign 
ores smelted and refined here. The ex- 
pansion of domestic consumption is much 
greater than generally realized. Con- 
sumption in this country has this year 
exceeded 1921 by 62 per cent. and exports 


by 31 per cent. America is taking 64 pe) 
cent. and Europe 36 per cent. of the 
current home production, which com- 
pares with 47 per cent. for America and 
36 per cent. for Europe in 1913. 

So much for the immediate past ard 
present conditions. Looking to the fu- 
ture, there is every reason to expect a 
continuance of demand that will call for 
all the copper that can be produced, es- 
pecially in view of the difficulty in re- 
cruiting normal working forces at the 
mines. 

There are four chief avenues for cop 
per consumption: the utilities, the sup- 
plying of copper production for electrical 
equipment, the manufacture of motors, 
automotive equipment, &c., and, finally, 
the brass and copper sheet business 
Each of these holds out abundant prom- 
ise for 1923. Particularly is this true of 
the electrical equipment business. Coal! 
and coke are so costly and difficult to get 
that the world is turning to copper as 


fast as money can be had to provid 
hydroelectric plants for generation off 
heat and power. Transportation and 
telephone and telegraph requirements are 
drawing rapidly on the supply. The 
cheaper substitutes of the war are dis- 
appearing and being replaced with cop- 
per. Added to these will be the great 
demand arising from the building cam- 
paign now under way and the extraor- 
dinary activity in automobile construe- 
tion. 

Abroad, too, the prospect of improved 
political and economic conditions holds 
cut the hope of a broader demand. Con- 
sidering the chaotic conditions that haves§ 
existed, the demand has been surprising!’ 
good; but, so far, the buying has been 
only as orders have been received for the 
finished product. No stocks, to speak of, 
are being carried abroad. The restora- 
tion of confidence would mean not only 
greater immediate demand for their local 
consumption, but more of a tendency to 
buy for the future. 

Altogether, the outlook for the new 
year in eyery branch of the copper in- 
dustry is most promising. 
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When Are You Going to Europe? 


oing this year? Now is the time to make your 
aturally you will prefer to sail under the Ameri- 
can flag, and before making a decision you will wish to investi- 


gate American ships. 
In their various classes they. are among the finest and fastest 


the world has ever seen. 


Investigate Today 


Simply fill in the information blank below. Americans who 
have traveled on U.S. Government ships are unanimous in 
their praise of this service. Rates have recently been reduced 
but not one jot of comfort or service has been sacrificed. 


What you will receive— 


A handsomely bound booklet showing actual photographs 
of the luxurious interiors of your 
ships; description of the Government 
Ships operated to Europe by the 
United States Lines: 
cerning Governmentshipping services 
to all parts of the world. 
blank today—now. You will be under 


Details con- 


Send the 


Send This Blank 


INFORMATION BLANK 
To U. S. Shipping Board 


Information Section 


Washington, D. C. 


U. S. 33871 
no obligation whatever. 
Please send without obligation the U. S. joe 
For information in regard to sailings and ri 
accommodations address Hurope 0. The Orient J. South America QO. 

e 1 go date will be 
United States Lines |, ... 
45 Broadway New York City Me Bastaess 

110 So. Dearborn St., Chicago, III. 
75 State Street, Boston, Mass. 
155 CongressSt. W., Detroit, Mich. 
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Stocks—rme black line shows the closing average 


Eleven-Year Profile’ of Average Pri 


price of fifty stocks, half industrials and half railroads. The black area shows for each n 
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Stock Market Transactions—Stocks (Shares) 
Year Total January February March April May June July August September October November | December 
2] 260,753,997 15,394,419 16,184,742 | 22,734,404 | 30,468,229 | 28,911,251 | 24,036,313 15,148,592 | 17,850,335 | 21,775,038 | 25,676,331 | 22,881,862 | 19,692.48] 
teat 170,839,5934 | 15,976,258 10,146,705 | 15,907,353 15,273,370 | 17,032,150 | 18,173,778 9,295,124 | 10,991,567 12,806,604 12,282,567 15,331,9304 17,622,187 
4 : 1920] 224,733,496 19,654,316 | 21,729,604 | 28,795,351 27,976,046 16,370,813 9,197,411 12,395,316 13,698,070 | 15,316,737 13,613,562 22,157,168 23,829,102 
Te 1919} 312,875,250 | 11,910,800 | 12,366,300 | 21,917,400 | 29,220,000 | 35,167,900 | 3,824,700 | 35,004,100 | 24,919,900 | 24,222,300 | 37,529,500 | 29,592,400 | 24,370,800 
1918] 146,768,000 14,112,400 | 11,689,200 | 8,458,000 | 7,575,700 | 21,411,500 | 11,842,900 | 8,489,800 | 6,921,500 | 8,122,300 | 20,756,400 | 15,213,900 12,174,400 
1917] 184,259,652 16,423,790 13,626,116 18,420,308 14,279,320 19,535,103 18,990,619 12,791,008 | 11,565,310 3,695,5: 31711. 99 
'', 1916] 231,261,504 15,940,261 12,204,911 15,133,010 | 12,534,426 | 16,402,236 | 11,209,235 9,184,441 14,603,251 | 29,850,699 | 27,980,554 | 34,506,981 ,711,4 
Eleven Years’ Record Maximum in 1919 Minimum in 1914 
; onds — Average of forty listed issues. 312,875,250 47,899,573 | 
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The Food Cost of Living—Annalis 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows thd 
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Stock Market Transactions—Bonds (Par Value) 


or Yea Total January February March April May June July August September | October | November | December 
81 1922} $4,098,696,027 [$416,772,900 $314,530,150 |$420,41 1,600 |$461 ,378, 150 |$382,248,025 $332 ,627,030 |$306,524,450 |$309,882,097 $295,765,655 |$364,655 ,950 | $271,8/9,500 $222,020,520 
87 | 1921] 3,517.670,836 295,713,100 | 225,057,350 227,445,130 | 230,953,700 | 242,741,200 | 311,014,705 242,763,200 | 227,806,450 | 337,552,700 347,020,700 | 411,534,600! 418,068,000 
02 1920} 3,955,036,900 362,415,000 | 300,415,500 | 310,178,550 342,238,650 | 367,045,250 | 319,741,350 | 237,956,150 214,991,350 | 286,477,950 | 331,723,050 | 319,634,600; 562,219,500 
0 1919} 3,697,630,000 263,121,000 | 282,623,000 254,944,000 | 293,777,000 | 279,433,000 241,456,000 | 263,518,000 | 243,175,000 276,920,000 324,766,000 | 361,967,000} 661,930,000 
00 ' 1918] 1,975,238,500 103,197,000 | 82,073,500 120,752,500 | 124,827,500 | 160,116,500! 138,203,000 113,761,500 | 150,395,000 | 169,776,000 | 216,946,000 | 234,020,000} 361,170,000 
29 1917] 1,052,455,900 125,398,800 | 78,273,000] 74,652,500 96,506,500 | 76,493,500] 57,613,500] 63,836,100 67,147,500 | 83,459,000 | 118,667,500 97,716,500} 112,691,500 
99 1916] 1,127,329,250 115,547,500} 83,351,000} 80,810,700 78,278,250 | 98,580,500} 57,854,500] 67,650,000 84,719,300 | 97,375,000 | 144,875,500 121,579,000 96.708,00° 
_— | Elevn Years’ Record Maximum in 1922 Minimum in 1914 

$4,098,696,027 $469,898,100 
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tical family’s 
represent a theore 
OWS thé fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to — 
- IN 
NUMBER 
1922 DEC. 
‘ EC.JAN 1921 EC JAN 
1918 DECJAN. 1919 JAN 1920 DEC.) 
+ 340 
+ 320 
= 300 
280 
= 260 
240 
220 
200 
180 
160 
140 
120 
1922 
1919 12000 
sun 301.085 93... 318.058 1 201.117 2 14 159.904 8 191 .3Y2 
13 281.168 17 294.935 17 .... 307.680 15 167.7 166325 22 196.07: 
20 285.474 18 .... 290.142 19 .... Pond 297.664 24 305.224 
AUG 493 313.647 FEB AUG. 176.514 4 .... 167.644 5 .... 194.065 
7.376 15 281.723 16 |... 309. 19 BO 176 372 18 197.28 
24. 021 32 282.062 23 .... 303.709 290.157 28 .... 273.381 26 174.218 
31-..} 292.110 MAR 298. “An... MAR. 180.740 2 23.204 
SEP 1 .... 283.640 SEPT. 288.955 . 290.331 4 .... 267.773 .... 10.922 .... 182.682 9 .... 200.26; 
292.649 8 .... 287.461 13 . 208.094 11 .... 267.057 194 10 .... 197.314 
28 204.638 29 .... 303.161 27 APR. oO OCT 
NOV 518 1 .... 320.569 8 ..., 243.405 13 183.318 194.005 
16 288.625 17 .... 316.868 dd oT 296 PR... 1G7 WS JUNE DEC 


Bae 
Bee 
A. 
| 
a 
| 
=| 
if 
4 


Financial Transactions BAROMETRICS The State of Credit , 


Same Week Year Same Period FOREIGN GOVERNMENT SECURITIES 
Last Week. Last Year. to Date. Last Year. Shae Week 
Sales of stock, shares........ J #20 3.401, 801 4,008,429 3,401,861 ast / 
5 $71.887.150 $54.956,850 $74,887,150 Week. Week. Year to Date. 1922. 
Average price of stocks... Low 66.63 Low 85.47 100% 100%, 100 100% @ 100% 91%@91% 
Average price of 40 — ao British 454% 95 
Average net yleld of ten high-priced bonds. 4.835 4.5 French rentes (in 14. 50G@54.20 
$132, 000 000 $23,075,000 $132,000,000 $23,075,000 | French War Loan (in 76.70% 76.60 76, 76.30 76.70@ 06.00 80.20 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
4 -——End of November—— -—End of October— Current Mean Mean Price of 
ae b 1921. 1922. 1921. Minimum Range, 1922. Price Other Years 
as United States Steel orders, tons..........-..6ecccceenees 6,840,242 4,250,542 6,902,287 4,286,829 High. Low. 1922. 1921. 1928. 
Datly pig tron production, 577 *53, 196 t47,183 Copper: Electrolytic, per $0.1475 $0.12875 $0.1 38125 30.1275 $0.1275_ 
sc. 13,086,808 11,649,008 $2,549, 708 $1,415,481 Cotton: Spot, middling upland, per Ib........ 21625 -14725 125 
*iand of December. tEnd of November. {Month of December. §SMonth of November. Brick: Hudson River common, per 1,000..... 22.00 15.00 18.50 17.00 a 
ALIEN MIGRATION Cemeni: Portland, bulk, at 1 1.70 3.35 
Wool: Ohio & Pa. half blood combing, per - oes 
, *Dec., Nov., Oct., Sept., “UE., July, June, May, Pine: Nor. Car. Roofers 6 in. r 1,000 ft. .32.00 34.50 28.50 31.50 27.50 46.50 
pe 
1922 1922 1922 1923 1922 1922 1922 1922 Hides: Packers, No. 1 native, per Ib....... 2000 -2300 -1200 .1750 .12TS 3 § 
TMOUND we eeeeeeeeeres 42,000 49.514 54,129 49,881 42,725 41,241 24,776 24,169 Petroleum: Pennsylvania crude at well, bbi.. 3.00 3.50 3.00 3.25 4.175 5.55 
\ 11,000 T1077 7,192 75 10,448 14,738 12,537 12,025 Pig Iron: Bessemer, at Pittsburgh, per ton. 
431,000 442,737 $46,937 4,554 -X32,277 $26,502 412,239 412,044 | gis: Japan, Sinshiu, No, 1, per Ib......... 8.35 8.50 6.10 7.30 6.25 11.4275 
A 
i GROSS RAILROAD EARNINGS rel HOLESALE PRICES 
: Third Week Second Week First Week Month of From Jan. 1 AVERAGE OF W 
bal in December in December. in December. October. to Oct. 31. Last Previous —Range for 1922— ——-Same Week—— 
; 14 Rroads. 17 Roads. 17 Roads. 178 Roads. 178 Roads. Week. 1922) 1921. 
$13,924,548 $15,477,466 $15,442,152 $550,051 $4,580,653, 399 Hogs, medium to heavy, per cwt....... $8.425 $6.7625 $9.20 
13,021,648 14,922,832 13,3097 132 536,722,654 4,681,944,281 Steers, good to choice, per cwt.......... 9.825 7.525 11.375 
Gain oF +9902,000 +$13,320,242 —$101,200.882 | Pork, salt, per 200 
+$6.93% +3.72% +2.48% —4.16% Flour, Spring patents, per bbl).......... 
SUMMARY, OF IDLE CARS AND CAR LOADINGS Flour, Winter straights, per bbi........ 
j AMERICAN RAILWAY ASSOCIATION Lard, Middle West, per 
Dee. 1h. Dec. #. Nov. 30. Nov. 23. Nov. 15. Nov. 8. Bacon, short clear sides, per Ib......... 
¢ 63,917 62,897 70,320 70,312 82,524 | Oats, No. 2 and No. 3 white............ 
ey Dec. 23. Dee. 16. Dee. 9 Dec. 2. 5. Nov. 18, | Potatoes, white, per bushel............. 
i Y COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | Sheep, wethers, per 100 Ibs.............. 
4. { Week Ended Week Ended Week gy Week Lag Week Ended | Sugar, refined granulated, per Ib 
Jan. 5, 1923. Jan. 6, 1922. Jan 1921. Jan. 1920. Jan. 0, 1919. | Co@tich, Georges, per 
Total. Over — Total. Over $6. 000 — Over $5,000 a Over $5,000 Total. Over $5,000 Mye flour, special patents, W. St...... 5.5 
Wast 182 22 tie Cuoinmes), export, per Tbs........ 
South ...... ad 206 22 24 Rice, @xtra fancy, per Ih............... 
114 31 13 Beans, medium, per bushel... 
Pacific 18 42 25 20 17 Apples, extra choice, per 
‘a 340 333 208 125 175 80 Butter, creamery extras, per Ib......... 
Canada 73 45 14 1! 5 13 4 Butter, Gairy. per 
Cheese, State, whola milk, per Ib F 
FAILURES BY MONTHS Coffee, Rio No. 7, per 
— Decemer.— Twelve Months. 
1922. 1921. 4922. 1921. 1720, 
1,814 2444 23,676 19,682 8,881 OUR FOREIGN TRADE 
$52,069,021 £87 502,382 $617,896,251 $627,401,883 $295,121,805 « h August Meaths 
BUILDING PERMITS (BRADST REET’S) 1922. 1921. 1922. 1921. 1922. 1923. 
November $372,000,000  $343,330,815 $302,000,000 $366,887,538 $2,796,045,754 $3,569,877,C41 
1922. 1921. 1922. 1921. 1922. 162%. 232,000,000 179,292,165 271,000,000 194,768,751 2,174,543,249 1,872,396,400 
161 Cities. 11 Cities. 161 Cities 161 Cities. 153 Cities. 153 Cities 
$205,619,700 $145 767,674 $204, 20,134 $168,536,555 $193,121,650 $147,800,846 Excess of exports. .$140,000,000 $164,038,650 $31,000,000 $172,118,787  $621,502,505 $1,697,191,241 
in the nd 
The Week in the Money a Exchange Market 
{ COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES o 
New York funds in Montreal were quoted at $1.06@56%¢ premium. Montrea) funds in New York were quoted at $1.06@56%c premium. The 
Call Time Loans. Six Com. Dis. | week's range of exchange on the principal foreign centres last week compared as follows: 
Loans 60-90 Days Mos. 4-6 Mos. 
Tast week ........ 54@3% 5 @4% 5 @4%] Normal “ Last Week. Prev. . 1922. Same Wk., 1921. 
Previous week..... 6 @4% 5 @4% 5 5 @1%| Exch'ge. High. 
Year to date...... 5 @4% 5 @4% 5 @4% 4.17% 
Same week, 1922.. 54@3% 5 @4% 19.28 —Belgium.. 6.80 7.61% 
Same week, 1921.. 7 74%@7 @™% & @7%| 19.28 —Switzerland 18.97 
19.28 —Italy...... 5.13 
40.20 —Holland. 39.82 
BANK CLEARINGS 19.30 —Greece..... 1. 30 1.26 1.30 
19.30 —Spain...... 5.76 : 15. so 


Entire country, estimated from complete returns from cities —Denmark. : 
representing 92.3 per cent. of the total. Percentages show oo 
changes from preceding years. —Russia®... 
1923 P.C, 1922. P.C. —Bombay.... 
Last week ..... $8,740,000,000 417.1 $7,460,000,000 —23.8 
Week before..... *7,529,000,000 422.7 6,084,000,000 — 0.3 —Peking. 89. 00 
Year to date.... 8,740,000,000 417.1 7,460,000,000 —23.8 —Shanghai.. 82.75 
#1922 —Kobe...... 49.06 
—Yokohama. 49.06 
—Manila..... 
BAR GOLD AND SILVER —Bue, Aires. 3 37.8) 
BRO. 12. 00 il. 11.85 
Bar Gold Bar Silver Bar Silve —Germany... ONS O14 0124 . 0124 
‘0014% .0014% .0014% 0014% .001415 
in London in London in N. Y. _Selend.... 0056 0056 0055 0056 0055 
Last week ...... 89s 3d@ S&s 10d 324% d@31%d 66% ca b4 ec Czechoslov. 2.91 3.15 8.12 3.15 3.12 
Previous week... S88 11d@ 88s 03d 31%d@30%d 64K Belgrade... 1.12 1 = 
291 da: 19.30 Finland. .. 2.4 2.52 2.5 2.53 2.5 
Same week, 1022. 08s 4d@ td ihe | 90.31 Hungary... “04% 04 16% 164% 04% 04 04 16% 
*The figures given under ‘‘ demand" are the offered and bid prices for 800-ruble notes, while those under ‘‘ cables "’ are ‘for 100-ruble notes. 


Same week, 1921.1158 lld@ililte 2d 42'4d% ca 


ADVERTISEMENTS. 


State, County and Municipal Offerings 


Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising De 
partment, The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL For 
SAVINGS 
E BANKS AND 
BOND oe TO DATE OF INTEREST TRUST COS., | 
GUARANTEED BY— D MATURITY TAX EXEMPT PAYABLE FIRMS 
Government of Vorto Rico (Municipali of & 
‘ 4.70-4.60 Jan. 1, 1922 1927-1651 Federal and Siute Large & Co., 160 B'way, N. Y. C....Cortlandt 8491 | 
Ada, Okla ....... 3.06 Nov., 1919 Nov., 1934-1936 M. & N.—1 Spitzer, Rorick & 120 B’way, N.Y.C...Rector 0835 
Rrunswick County. N. $75,000, Road, 34% Apr.. 1922 1928 -1952 Federai A. &O—1 Pe eed Spitzer, Rorick & Co., 120 B'’way, N.Y.C...Rector 0835 
Morton Co., No. “$150,000, Funding, 0% ve 1. 1922 1927 -1942-1937 Federa! & Spitzer, Rorick & Uo., 120 B'way, Y.C... Rector 0945 
1925-56 N. Y. and Federal, Inc N. ¥. & E. Rutter & Co., 14 Wall St., N.Y .... Rector 4391 
State of Florida, $25 500,000, Evergiad 
vergia and ‘ rairage 5.70 Jan. 1 1922 19327-1428 Federal J. & Spitzer, Rorick & Co., 120 B’way. N.Y.C...Rector 0935 
Btate of Maine, 3.90 July. 1922 July, 1043-1951 Yes Augneta, Me. N. Y¥. & E. Clark Williams & o., 160 B'way, N.Y.C..Cort. 3694-8 
Aroostock Co., Me., 44%%.......... 4 Nov., 1922 Nov.. 1922-1941 Yes Portland, Me Maine Clark Williams & “o., 160 B’way, N.Y.C..Cort. 
Town of Hempstead, N. Y. (U. FP. 8. D. No. 23). 5% 4a Der, 1922 Jan. 1, 1928-1946 Yes Rock fcon..N.Y. New York Clark Williams & ©o., 160 B'way, N.Y.C..Cort. 3694-8 
Town of Union Hill, N. Y. (U. F. 8. D. No. 5), 4%% 40 Ave , 1922 Dec., 1925-1930 Yes toe. N. J. N. ¥ & N. J. Clark Williams & Co., 160 B’way, N.Y.C..Cort. 3694-8 } 
idgefield 
Township of Overpeck, N. J. (School Bonds), 5% 4.25 July, 1922 July, 1925-1943 Yes le N. J. N. ¥. & N. J. Clark Williams & Co., 160 B'way, N.Y.C..Cort. 3694-8 
Township of Raritan, N. J. (School Bonds), 5% 3 Jan., 1925-1044 Yes wick. N. J. New Jersey Clark Williams & Co., 160 Bway, Cost. 3000-0 
New York City, 44%%....... Apr,. 1929 New York Sept.-April New York H. L. Allen & Co., <0 Wall St., N.Y.C.....John 0944 
Sermy City, N. 425 July, 1928 New Jerse; A. New Jersey H. L. Allen & Co.. 40 Wall St., N.Y.C.....John 0044 
City of Stamford, Conn., 2.05 Aug., 1925-1930 Conn. S. & A. N. & Conn. H. L. Allen & Co., 49 Wall St., N.Y.C.....John 0944 | 
State of Alabama, ($250,000)....... os 4.2% June, 1922 June, Sem'-snnual New York Brandon, Gordon & Wad@ell, 89 Liberty St., N. Y. C. 
Penn. & all 
City of Toledo, Ohio, 4% % ($238,000)......... 43t Nov., 1922 Nov., 1924-1037 Semi--nnual N. E. States Brandon, Gordon & Waddell, 80 3813 
‘ rtlandt 5 
City of Paris, Tex1#, 5% (850,000)................. ho Aue. 10, 1920 Aug. 10, 1930-1960 Semi-annual Brandon, Gordon & Waddell, 89 Liberty = 
Eastland County, Texas, 514% ($250,000)........... 5 25 Feb., 1921 Feb., 1941-1950 Semi -annual Brandon, Gordon & Waddrll, 89 Liberty =. 
‘ort an t “ 
Town of Fairfleld............. Sept., 1924-1043 State of Maine Brandon, Gordon & Waddrll, 89 Liberty St., N. c. 
Cortlandt 2815 
Vrovince of Ontario, 5% ($60,000) hse Oct., 1942 > Brandon, Gordon & Waddhil, 89 aberty 8t.. N. C. | 
Cortlandt 2815 
Province of Saskatchewan, 5% (8100,000).. ....... Sept., 1942 Brandon, Gordon & Wadd=!!, 88 Liberty a. 
A Cortlandt 2815 
City of Edmonton, Alberta ($75,000), 9%%....... 560 Apr., 147 00066000 Brandon, Gordon & Waddell, 89 Liberty St., N. Y. C. 
Cortlandt 
| Brandon, Gorden & Waddell, 89 Liberty St., N. Y. 


(tty of Calgary, Alberta, 6%,, Sch. (055, aa 5.78 1935 
ry a ich. Dist. (855,000) 5.78 ‘ June, 1927 19% Cortlandt 2615 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Millions oct 92h 1922 1923 Millions 
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The space betweer t 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 
so that the record can never be brought to the date of publication. 


the base line and the broken line represents the cash rescrves required, that between the broken line and the 


The supp 
The chart records the last figures publ 


light line the excess 
ly is computed monthly, 
ished. 


Week Ended 
Saturday Jan. 6 


Bank Clearings 


By Telegraph to 
The Annalist 


Central Last Week Year to Dat ———Last Week-———__—_ -Year to Dat 
Reserve Cities 1923 1922 1923 922 Other Cities 1923 192: 3 
Columbus, Ohio ......... 14,9€0,500 
Total, 2 C. R. cities. $5,505,960, $4,771,304,418 $5,505,960,303 —$4,771,394,418 | Los) Angeles ....... 112,867,000 
Other Federal Reserve Cities New Orleans ............ f 
Kansas City, Mo......... 38 131, 1,380 138,081,026 21,900,349 18,992,220 
v7, 034, 500 65,527,477 57, 034, 500 
50,240,000 37,862,000 50.240 0CO 37,862,000 
San Prancisco 150,200,000 133,700,CO0 150,200,000 133,700,000 Total, 11 cities....... $496, 974,838 $419,724,176 $496, 974,838 $419,724,176 
Total 8 cities. .$1,487,359,334 $1,206,275,335 $1,457,359,334 $1,206,275,535 
Total, 10 cities....... $6,993,319,727  $5,977,660,753 $6,993,319,727 $5,977,669, 753 Total, 21 cities....... 7, ees 565 $6,397,393,929 $7,490,294 565 $6,397,393,929 
Actual Condition Statement of the Federal Reserve Ranks Jan. 3 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. ? Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San Fran'co 
Gold reserve ..... $218, 105,000 $984,515,000 $230,609,000 $27,706,009 $97,182,000 $134,849,000 —$526,536,000 $109,697,000 $81,750,000 87,783,000 $40,197,000 $260,522,000 
Rediscounts ...... 20,885,000 169,695,000 38,033,000 24": 339,000 19,824,000 1,764,000 31,246,000 13,182,000 2,413,000 15,978, 000 1.074.000 “13/050,000 
3ills on hand..... 75,287,000 237,380,000 69,953,000 99,108,000 51,002, C00 39,348,000 93,889,000 39,447,000 21,251,000 35,135,000 81'469,000 
Due members .... 127,649,000 741,929,000 114,912,000 161,643,000 62,859,000 39,062,000 209. 917,000 78,171,000 84,968, 000 138,499,000 
Notes in circulat’n 207,208,000 597,350,000 212,917,000 242,859,000 98,499,000 2: 93,918,000 70.328. 000 244-4 7 
Ratio of reserve.. 65.9% 75.0% 73.6% 67.7% 64.9% 68.0% 344 Qe; ——s 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


Loans sec. by U.S.Govt.obliga’ns  £85,602,000 $85,090,000 


Loans sec. by stocks and bonds. 1,544,413,000 = 1,502,352,000 
Ail otber loans and discounts. .,. 1,949,205,000 13,050 
Total loans and discounts. 3,579,220,000 = 3,549,245,000 
U. S. bonds owned (exclusive of 

494,524,000 


U. S. etfs. of indebtedness. 118,863,000 125,116,000 


Other bonds, stocks and sec’s. 555,828,000 560,894, 000 
Loans, discounts, invest., &c.. 5, 166,273,000 
Reserve bal, with F. R. Bank.. 590,913,000 588,054,000 
Net demand deposits........... 4,402,658,000 4, 360, 530,000 
Government deposits 260,944,000 
Bills rediscounted ........... 489,000 4,072,000 

—All Cities—— 

Dec. Dec. 20 

Number of reporting banks. * 262 262 


95,709,000 
30,332,000 


Loans sec.by U.S.Govt. obliga’ns 2197, §18,000 $19 
Loans sec. by stocks and bonds. 2,773,958,000 273 
000 4,; 

‘.o 


All other loans and discounts... 4.449°242" 2 y 
Total loans and discounts...... 7,421,618,000 78,780,000 
U. S. bonds owned (exclusive of 

bonds borrowed) ............. $32,001,000 826,296,000 
625,206,000 633,046,000 
U. S. ctfs. of indebtedness..... 172,246,000 178,924,000 
Other bonds, stocks and sec’s.. 1,206,599,000 20: 
Loans, discounts, invest., &c. ‘10; 270,645,000 
Reserve bal. with F. R. Bank. 999,390,000 
Net demand deposits........... 7,787,181, 
Government deposits ..........4 358,727,000 
Bills rediscounted ............. 92,428,000) 


Loans secured by United States Government omtignt ations 
Loans secured by stocks and bonds 
All other loans and discounts....... 
United States bonds owned (exclusive of bonds borr ywed) 
United States Victory notes 
United States Treasury 
United States certificates of indebtedness...... 
Other bonds, stocks and securities 
ans, discounts, investments, &c cee 
Reserve balance with Federal Bank..... 
Net deman deposits. 
Time deposits . spies 
Government deposits 


RESOU RCES— Jan. 3, 1923 Dec. 27, 1922 Jan. 4, 1922 
Gold settlement fund—Federal Reserve Board. 550,126,000 509,580,000 507,836,000 

Total gold held by $822,630,000  $783,405,000 $885,511 000 
Gold with Federal Reserve agents............ 2,165,627,000 2,198 846,000  1,902,912,000 

Reserves other than gold...............-.+e0+. 113,442,000 108,398,000 134,504,000 

Bills discounted: Secured by U. S. Govern- 

Bills bought in open market................-+- 255,182,000 246,293,000 126,865,000 

Total bills on hand $82,827,000 $876,178,000 $1,239,432,000 
United States bonds and notes..............+. 182,315,000 179,192,000 48,675,000 
United States certificates of indebtedness: 

One-year certificates (Pittman act)........ 12,000,000 113, 000 
cc 39,000 40,000 379, 000 

45,281,000 47,227,000 35,305,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank noteB.............2-+006 2,097,000 2,520,000 7,926,000 

Total resources .......+. $5,429,709,000 $5,305,411,000 $5,176,417,000 

Capital paid in. $107,450,C00  $107,256,000  $103,203,000 

@®Member banks—Reserve 749,000 =1,861,281,000 4,731,374,.000 
All other 5,394,000 31,165,000 29,457,000 

Federal Reserve notes actual circulation. . 2,411,058,000 2,464,121,000 2, 405,316, 000 
F. R. Bank notes in circulation—Net liability. "000 10,632,000 3,880,000 
Deferred availability 655,532,000 578,502,000 523,293,000 
AN. other 0, ‘000 29,247,000 16,004,000 

Total Mabilities $5,429,709,000 $5,305,411,00 $5,176,417,000 
Ratic of total reserves to deposit and Fotesel 

Reserve note liabilities combined...,.. 71.3% 72.1% 71.1% 


*Not shown separately prior to January, "1923, 


Data for Federal Reserve Cities and in Federal Re: 
———-New York———_—— 
Dec. 27 Dec. 20 

Number of reporting banks..... 63 63 


Statement of Member Banks 


serve Branch Cities 
hicago——-_-—— 
Dec. 2 Dec. 20 
50 50 
$37,499,000 $37,002,000 
408 470,000 411,929,009 
os 277,000 614,964,000 
1 246,000 1,063,895,00) 


79,295,000 


1,394,000 
,654,000 
911,000 21, 692.000 
19 8,000 189,085,000 
1,431,038,000 1,417, 846,000 
14 11,000 
40,548,000 
1,008,717,000 
561,276, 000 357, 60, 009 
0,347,000 33/626, 000 
3,015,000 1,960,000 
1, 748,000 5,294,000 
—Re serve e Branch Cities— 
Dec. 27 Dec. 2 
209 “209 
$51,010,000 $50,193,000 
544,217,000 533,440,000 
1,480,513,000 1,494,238,000 
2,075,740,000 2,077,871,000 
353,212,000 359,463,000 
5,794,000 6,214,000 
114 647,000 108,699,000 
46,684.000 


638, 444,000 
4 


224'821,000 
71,252,000 
1,805,519,000 
3 1,135,547,000 
77.694 ,000 71, 978,000 
52,688,000 53,230,000 
35,651,000 36, 932,000 
——Other Selected Cities— 
Dec. 27 Dec. 20 
311 311 
41,433,000 $41,255,000 
456 600 ,000 451,060,000 
1,332,584, 000 
1,824,899,000 
299,865,000 
4 271,000 3,735,000 
62,343,000 63,606,000 
19,022,000 18,883,000 
429,102,000 429,456,000 
2,646,651,000  2,640,444,000 
163,300,000 157,584,000 
88,594,000 87,629,000 
1,634,004,000 1,635,262,000 
777,377,000 775,788,000 
34,788,000 38,563,000 
33,010,000 28,055,000 
36,039,000 36,188,000 
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New York Stock Exch 


Week Ended January 6 


= Low. Sales. 


Air Reduction 
7,100 Ajax Rubber 


Stock and 
Dividend Kate. 
1,000 ADAMS EXPRESS (4). 

400 Advance Rumely 


(4).. 


700 Alaska Gold Mines . 
200 alaska Juneau .. 
14,19 Allied Chem & Dye (4). 


Do pf 


¢,500 Allia-Chalmers Mfz (4). 
1,900 Am Agricul Chem ... 


-—1922-— 
48 
2 10% 
41% 
18% 
% 
2 
vt 
115% 101 
27% 
724 
"1 
31% 
4“ 
113 
32 


High 
70 tis 
13% 13% 
5S 
13% 12% 
14 1% 


48 % 


76% — 


Net 
Low.Last.Ch'ge 


700 Do pf . 
200 Am Bank ‘Note (4) 
400 Am Beet Sugar ..... 
1,800 Am Bosch Magneto .. 
100 Am Brake Shoe & F (4) 7 
200 Do pf (7). 
124,300 Am Can (3). 
900 Do pf 
1,400 Am Car & 2) 
130 Am Chicle . 
5,160 Am Cotton Oi! 
1,600 Do pf ....... tre 
3.300 Am Druggiat Syndicate. 
200 Am Express (S) 
1,300 Am Hide & Leather .. 
1,200 Do pf 
1,200 Am Ice (7)....... os 
100 Do pf (H)........ % 
5,600 Am International ... “ 
1.200 Am La F Fire Eng (1) % 
100 Do pf (7) 
2,100 Am Linseed dng 
De % 
18.500 Am Locomotive 
13,000 Aim Metal (3) i% 
41) Ams Rad ator ¢4).. 
2,100) Am Safety Kazor (250) 
8,500 Am Ship & Commerce wy 
9,200 Am Smelt & Ref 1% 
200 Am Snff (12). 1 
€,200 Am Steel Fdys (3) 
5,500 Am Sugar Refining.. 1% 
500 Do pf (7)...... 
1,000 Am Sumatra Tobacco 2 % 
0,100 Am Tel & Tel (9). 23 % 
5.000 Am Tobacco (12). Hy 1% 
3,750 Do Class B (12). 152% 150% 150% — % 
Do pf (6). 104 108% 104 3 
100 Am Water W ks & Elec 28% 28% 2%+ % 
1,100 Do Ist pf (7)........ 87% STM + 1% 
1,200 Do participating pf Wm 4% WO + 2% 
700 Am Wholesale pf (7)... +7 
9.200 Am Woolen (7)... 97% 
100 De pf (7).... 111% 110% + % 
800 Am Writing Paper pf.. 28% 27 28% + 1% 
1000 Am Zinc, L & § 16% % 
19,300 Anaconda © opper_ 45% — 1% 
100 Ann Arbor pf...... 33% 334% 4+ 1% 
100 Art Metal Constr (1). 16 16 ° 
200 Assets Realization 1 i+ % 
4,300 Associated D G (4). 624% — 2% 
Associated (6). 27% 120% 125% + 6% 
4,200 Atch, Top & 8 F (i) 102% 101% 
2,300 Do pf (5).... + 
1 900 Atlanta, Birm & At. I% 1% I%+ %& 
400 Atl Coast Line (7) 114% 114 114 — & 
1.200 Atl Fru't ...... 2% 1% I%— % 
700 Atl, Gulf & W 1..... B 22 22% + 1 
400 Do pf ..... a 17 16% 17 + 1% 
3,000 Atlantic Ref ........ 1 32 119 131 +12 
100 Atlas Powder (12)... 
100 Do pf (6)..... + 3 
7,800 Atlas Tack ........ 19% 15% I8S%+ % 
4,800 Austin Nichols 32 32% — 1% 
117,00 BALDWIN LOCO (7). .140% 133% 188% — 5% 
100 Do pf (7)..... 116% 116% 116% + % 
13,200 B itimore & Ohio 43% 41% 41% — % 
Do pf (4)........ 58% 1% 
Bangor & Aroost pf (7) 04% 92% 
Rarnadall Class A 3 32% 32%— 
De Clase 22 a 22 +2 
of Commerce (12).298 298 208 
DW Batopilas Mining ..... % 
Bayuk Bros ..... +3 
10,000 Beech-Nut Pack (2 6). 
3,108 Bethlehem Steel a + 1% 
7,700 Do Cl ss B (5)...... Ww 
100 Do 7% pf (7)... 16% 
100 Do 8% pt 109% 100% 100% + 
1,100 Do pf new (7), & 
3.600 Booth Fisheries ... 6% 5 6+43 
200 British Empire vel 1% 
100 Do 2d pf 26 26 -+ 1% 
1,200 Brooklyn Ed lev ifs) 113 118 
6,300 Brooklyn Rapid 164% 14% 14% — 1h 
4500 Do ctfs of dep. is 114% 11% — 1% 
500 Brooklyn Un Gas (8).113% 110%, 1120 + 
1% Brown Shoe ...... . — 
100 Buffalo, Roch & P 62 
1,400 Burns Bros (f10)..... 
1.300 Do Class B (2) .. is 39% 40 — 2% 
21.60" Butte Copper & Zinc,, 10% i104 + 
27% Rutte & Sup (3e)..... 33 82 % 
Buttercik Co ........ 214 «18 
11M CADLO CENT O&R.. ™ 6% Mm— 
1,10 California Pack (6) 
148,600 California Per... : ; 24 
38,800 Call han Five Lead... % 
7,800 Can tw) 
300 Carson Hil! Con % 
300.Case (J 1) iw... 
90 Do Thresh BI 
7,800 Cent Leather . % 
Pasco Cop... ay 14 —1% 
40, 200 Chandler Motor (6 7, % 
11,700 Ches & Ohio (4) 73 + 1% 
1400 Do pf (6%) + 
2,000 Chicago & Alton | 
600 Chicago & E.st Ill.... 27% 27 
700 Chicago Gt Western. 44 4% 
6000 Chi, Mil & St P...... 22 2h, -- 1 
OF 33% 34 - 3 
Chi & Northwestern 7%, — 
700 Do pf (7) 
700 Chi Pneu Tool (4)..... 86 83% 85% + 1% 
14,500 Chi, Rock Island & Pac. 88% 32% 382%+ % 
700 Do pf (6) ..... 83 82% S82%—-— % 
29,500 Chile Copper ..... -.. 29% 27% 184% + % 
8,200 Chino Copper ........ 27% 20% 26% + % 
200C, C, C & St L i4) 76 76 
3,600 Cluett-Peabody (5).. 69% 65% 24 
26,300 Coca-Cola (t) 78% — % 
200 Do pf (7) 8692) 
1,900 Colorado Fuel & Iron. 27% 26% 
400 Colorado & Southern (3) 42% 41% 42 + % 
15,200 Colum Gas & Elec (()..108% 1054 10054 — % 
9,100 Columbia Graph 2% 2% % 
(00 Com Solvents A (4).. 43% 43 as — &% 
1,700 Comput Tab Rec (6). 70% 
1,800 Conley Tin Foil.... 18k 
2,300 Consoiidated Cigar an 37% 37% — 1\% 
11,300 Consolidated Gas (8). 120 121%+ 
1,600 Do when issued...... 62% © OX . 


Higa. 


15% 
116% 


45% 


Low. 


ange Transactions 
Total Sales $4,603,429 


Stock and Net 
Sales. Dividend Rate. High. Low.Last.Ch'ge. 
28.500 Consolidated Textile .. 12% 11 K+ % 
“4.800 Continental Can (4)....122 118 120 +5 
Do when issued...... 46% 42% 45% 
Cont Insurance (€). 92 2 92 — 1% 
Continental Motors . 11% 10% 11 + 
15,260 Corn Prod Ref (19)....129 125% — 2% 
700 Do pf (7)... 119% 118%x119%— % 
65,700 Cosde. Co — 2 
400 De gf (7). 11% 101 101%+ 1 
46.900 Crucible Steel ........- 73% 70 — 
Dw pf 90% + 2% 
8,700 Cuban-Am Sugar ...... 26 24% 24% — 1% 
OF 11 «101 #101 — 
3.500 Cuba Cane Sugar...... 14% 138% 15%— % 
4.90 De 40 sy 39) — 


6,200 DAVISON CHEM 


35% 32% 33%+ 1% 


- 24% 24% 2%+ % 


1,700 De Beers Mnes ..... 

4100 Deere & Co pf (3)...... 7 
2.000 Del & Hudson (%)...... 116 
1.4) Del, Lack & West (6).. 


73 
112% 


73 
113% — 1% 


127% 44%— 1 


“MW Detroit Edison (*)..... 108 
1.800 Dome Mines (2)........ 44% 
11,000 Du Pont de Nemours. .116 
™O Do deb (6)........... 
11,000 EASTMAN KOD (75%). 4% 
6,500 Elee Storage Bat les 5S 
300 Elk Horn Coal...... 
100 Do pf (5).. 
100 Emerson Brant 
35,400 Endicott Johnson (5)... ! 
23,400 Erie .... ons 
6.100 Tro Ist ob 
1.000 De pb... 


1,100 Exchange 5. uffet ¢ 2). 


% 
1% 


86 + 1% 


2060 FAIRBANKS Cv .. %— 2% 
13,140 Fam Players-L (8)..... % SO% I% 
100 Fed Mining & Smelt.... 9% % .. 

19% 47% 419% + 2% 
5,740 Fifth Av Bus ctfs..... 9 — 1% 
1,440 Fisher Body (16)...... 206% 202 205 — 4% 
1,100 Do Ohio pf (S8)....... OS 97% 
5,100 Fisk Rubber ........... 13% 13% 13%+ % 
7.700 Freeport-Texas .... 214% 20 — 
1,300 GEN AM TANK Cc —2 
7 Do pf — 1 
51,900 General Asj — 2 
600 pf (5)....... . 80% 78 
500 General Ba'.ing ........ 73 77 «+411 
2,€00 General Cigar (6)...... 33% 81% 83 + 1 
100 Do deb pf (7).. M +1 
2,800 General Electric %— % 
1,90 Do special (60c)...... 12 11% 11K + %& 
60,800 General Motors (50c)... 15% 144% 14% ae 
Fie (Bd. oc cccccccs S84 % 
800 Gimbel Brothers....... 42% 41 41% + % 
Do 97% 9T + & 
600 Glidden Co ........... 12 10% 11% + 1% 
12.200 Goldwyn Pictures ..... (9% 4% 6© + 1% 
2,800 Goodrich (B F) Co.... 36% 34 35%—- % 
600 Granby Consol ........ 26 24 24+ % 
6,400 Gray & Davis.......... 13% 12! 13 + 
8,800 Great Northern pf 76 74% 
3.4”) Do for Ore P (3).... 31% 30% 31%+ \% 
200 Greene Cananea Copper 27% 27% 27%+ % 
400 Guantanamo Sugar..... 10 
16D De pl 99 9 +4 
500 Gulf, Mobile & North... 13% 13 13. + 1 
15,200 Gulf States” 83% 79 — 1% 
800 HABIRSHAW ELEC C 1% 1% 1% 
200 Hartman Corp (7).... 83% 83% 83% 
') Hendee Manufacturing. 20 19 19 
100 Homestake Mining (6). T9%— 
7,800 Houston Ojl .......... 73% 70 70 — % 
24,100 Hudson Mot Car 275 % 26%—- % 
6,900 Hupp Motor Car (1)... 26 24% 25 
1,100 Hydraulic Steel ....... 5% 3 5 
1,000 ILL CENTRAL (7)....113 112 112%— % 
400 Do pf 115 + 
1,300 Indiahoma Refining.... 14% 13 14% + 2% 
00 Indian Refining ...... 6% 6% .. 
3,600 Inspiration Copper..... 36% 335% 
2,300 Interbore Consolidated. 
1,600 Interbore Rapid Transit 20% 1% nm — & 
‘200 Intl Agricultural ™ 7 + & 
FOO Do pf + % 
2,000 Inf! Cement (3) +2 
4,100 Int! Camb Eng (8).. + 1% 
ROO Intl & Great Northern. 
8,000 Int! Harvyester, new(4) OM 
6,000 Do pf new 116 
2,900 Int) Mer 10%+ 1 
De pf AF 3% 4 
13,900 Nickel.... 16 14%+ %& 
1,700 De pf TI Tl + 2% 
5,700 International Paper..., 54% 51 hl — 1% 
300 Do pf stamped (4)... T4 7 as 
10,700 Invincible ...... 15% 14% DK+ & 
3,600 Iron Products —1 
100 Do pf 90% % 
3.500 Island & Trans., 
1,300 JEWEL TEA .... 20% 19% 19% — 1% 
De 77% 76% 76%+ 2% 
2,100 Jones Bros Tea (4). 53 1 
2,300 Jones & Laughlin pf(7). 107% 107% 107% 
1,4” K C SOUTHERN...... 19% 19 19% + % 
53% 53% 5384+ % 
9,100 Kansas & Guif........ 2% %+1 
2,800 Kayser (Jultus) & Co.. 43% om 40% — 2% 
27,300 Kelly Springf Tire..... 19% 40% — 2 
Do pf (8)... 105 1H% + 
1,000 Kelsey Wheel (6)......110% 109% 109% + % 
16,800 Kennecott Copper (3). 37% 36% S6%— % 
14,900 Keystone Tire & Rubber 10% 
300 Kresge (S S) Co (7)..1834% 183 183 + 1 
300 LACLEDE GAS (5%)... %4 83% — 1 
100 Lake Erie & Western... 3 34 — & 
2,100 Le Rubber & Tire 2%— % 
7,800 Lehigh Valley (3%). 7m fis osy— 1% 
800 Liggett & Myers (12). 20 220 —32 
100 Do Class B (12)..... 210 219 210 +1 
100 Do pf 117% 117% yj 
62 & 
‘800 Loews Incorporated 19% 19% + % 
400 Loft, Incorporated (1).. 11% 11% + % 
1.100 Loose-Wiles Biscuit . % 51% 5546 4+ 5 
i) Lorillard (P.) Co (12)..165 163% 163% + 1% 
Do pf (7) 117 117 117 
Louis & Nash (7)..... 135 1338 135 4+ 1 
itt MeINTYRE POR M (1). 18% 17% I8K+ % 
32,1) Mack Trucks (1)......- 64% 58% 63 + 5% 
1,0) tet pf (7)......... +2 
2.200 Iw 28 pl 3 
4) Mackay Cos (7)......- 108% 108% 105% .. 
160 Do pl (4) 69% 69% 69% + % 
1,300 Macy «hk. H.) & Co.... 62% 61% 61%— % 
3,000 Magma Copper ........ 32% 30 1% 
22,400 Mallinson & Co........ 40 38% 36% — 2% 
800 Manati Sugar ......... 46 — 1% 
2,300 Manhattan Elec Sup 53 52% + 2% 
1,300 Manhattan Elev ctfa... 30% 38% 39 — % 


Stock and 


Net 


High. Low. Sales. Dividend Rate. High.Low.Last.Ch'ge. 
32 10,500 Manhattan Shirt (3)... 47% 46% 
11 3 300 Market St Ry ....-.--- + % 
tas 35 1,000 Do prior pf (6)...... 70% 68 G& — 2% 
17 200 Do 2d pf 26% 24 2644+ 
46% 22% 17,700 Marland Oi] & Ref (4). 30% 28% 28%— 1% 
26% 52 300 Marlin-Rockwell ...-. 10% 10 
36% 20% ##$%1,800 Martin-Parry (2) ..... 21 20% 29% + 
32 3,500 Mathieson Alkali ...... 40% + 2% 
74% «41% 9,800 Maxwell! Mo, Class A. 50 52 + 1% 
2% 1 20,800 Do Class B ......... 17? 5% 17 + 1% 
69% 65% 5,600 May Department Stores 69 67% 68% + % 
322 106% 300 Mexican Pet (16) ..... 293 200 2938 +6 
34% 14% 9,100 Mexican Seaboard (2).. 18% 16% = — %& 
32% 12 5.800 Do ctfs (2) ......--. 17™ 15% IhKK— % 
31% 2 2,300 Miami Copper (2)..... 28 27 ee 
3300 156 14 Michigan Central (114).350 350 250 +20 
i6 11 20,200 Middle States Oil (1.20) 12 11% 11% — % 
45% 26% 25,600 Midvale Steel ......... 29% 27% 28% — % 
Wy 5 500 Minneapolis & St L,new 6% 6% O%+ % 
ThH% 3 500 Minn, StP& SSM (4) 62 60% 62 + 1% 
94% SO De 85 85 ee 
l4 * 100 Missouri, Kan & Tex 10% 10% 10% — % 
3% 30 1,100 Do pf pd.....c..ccces 31% 30% 30% — 
19% 7% 12,800 Do w. i. aceoeeteeses 14% 135% 13%— % 
48% 24% $2,200 Do pf w. i. .......... 39% 37% 37%—1 
25% 115% £3,400 Missouri Pacific ...... 16% 16 6%+ % 
63% 40 .. 4% 42% 42% — 1% 
76% 63 200 Montana Power (3).... 68% 68 68% + % 
25% 12 16,000 Montgomery Ward ..... 22% 21% 22 — 
19% 13 8,100 Moon Motors (t1%).... 19% 18% 19% + % 
11% 9% 31,8°0 Mother Lode Coalit’ nd) eg 1 11% 
M4 7 400 Mullins Body ......... 24 
70 7 3,%0 NASH MOTORS ....... 110 ay 90 +20 
214% 1,00 National Acme ........ 12 11% 11%+ % 
355% 37,0°0 National Biscuit (3)... 39% 38 | 
OW, 26 4(*) National Cloak & Suit.. 63 61 63 —1 
iy 00 Nat! Conduit & Cable... 1% 1% 1%+ % 
68% 30% 8,200 Nat! E & Stamping 68 65 65%—1 
129% 2,000 National Lead (8)..... 1284 126 126 —2 
117-108 114% 112% 113% + 1% 
16 Ge 7%) Natl Rys of Mex Ist pf 7 6% 6%— % 
1% 13 3,500 Nevada Consol Copper. 16% d 
87% 54% 4,500 New Orleans, T & M (6) 89 
41% 24% 800 New York Air Brake... 28% 
1% 45% Do Class A (4)....... 
101% 72 19,800 New York Central (5).. 95% 
91% 51% 400 N Y, Chi & St L (5)... 82 
93 61% %+1,.000 Do 2d pf (5)........ 82 
16 20 600 New York Dock........ 22% 
sy 46 100 Do pf (5).......... 47% 
104 96 10 N Y, Lack & West wo #100) 100 
35% 12% 12,500N Y, N H & Hartford. 21% 20% 21 — \% 
30% 800 N Ont & West (2) 20% 20%+ K 
a 2,200 Norf & Western (8).. 110% 111%— % 
20,000 North American (5). 102% 108 —2 
5,200 Northern Pacific (3). 74% 7 + 
300 Nova Scotia Sti & C... 27% 2 + 2% 
1) Nunnally Co (50c)..... 
1,000 OHIO BODY & BLOW. 8% 6% 1% 
200 Ontario Mining ........ 5 — 
5,600 Oklahoma Prod & Ref.. 2 1% I1%+ % 
20 12% 3,000 Orpheum Circuit ...... 19% 17% 17%— 1% 
166% 116 500 Otis Elevator (8)....... 153 (152 153 
16% 3,800 Otis Steal 8% 8%+ 
42% 24% $3,300 Owens Bottle (2)....... 30 1% 
14% ™% 14,100 PACIFIC DEVELOP. 3 % “+ % 
0", 62% 5,800 Pacific Gas & Elec (6) $3% 8&1 81 —4 
42% 52,500 Pacific Oil (3)......... 8% 4% 47 +1 
21 10, 283,700 Pack Motor Car (80c). 11% 10% 10%— % 
13% 1g 93% 93 98% .. 
100% 48% 78,190 Pan Am Pet Trans (8). 914% 84% 85% — 5 
44 9,200 Do Clasg 7S% 3% 
12 3 1,000 Panhandle’ Prod & Ref. 5 ™% 35 +1% 
17 re 1,700 Parish & Bingham..... 14%, 13 13%— 1% 
33% 11,000 Penn Railroad (5)..... 47 46% 46% 
13% 2% 11,600 Penn Seaboard Steel... 3% 2 3% 1 
5% 4, 400 People’s Gas, Chi (fi).. 91 
20% 10% 200 Peoria & Eastern...... 132% 13 13 + % 
410% 15,700 Pere Marquette ....... 38% 38 + 1% 
a2 “3 1.400 Do prior pf (5)...... 72% 75 
74% 1.100 Do pf (5)........ aa 70 1 
31% 12,600 Phila Co (3)., 41% 2% 
454% 41 pf 4% 43 43% + 1% 
22% 38,300 Phillipa Petrol (2)..... 50% 47% 48%+ 1 
24% 4,500 Pleree-Arrow ......- 14% 13 13% + % 
INK B00 Do 34% 32 «#32 +2) 
12 4 3,400 Pierce ON ...-. 4% 4 4%+ % 
71 3 2,300 De pf.. esecewecces 413 40 42% + 3% 
72% Pittsburgh Coal . x50 
100% 100 Do pf (ti). 9% 9% & 
128 128 10 Pitts, Ft W & ‘Chi 129 #128 «#129 os 
200 Pitts Steel pf (7)..... 93% 93 + '% 
41% Ba 5,500 Pitts & West Va.....- 36% 34% 35 a 
41 14% 12.600 I’ond Creek Coal (1%). 40% 38% 40 + % 
120 (6% 48,300 Posturu Cereal (5)..... 1154 113 113 — 1% 
112% 105% 500) pf 111% 110% 111 +1 
63 5,500 Pressed Car... 73% 73%— 2 
106 1 100 Do pa oy «990% 
111,200 & (4)... 51% 48 49%— 
(36 Do pf 417% 10% 47%+ % 
10,00 Pum ser, N J (8)....- 92% 13% + 2% 
108 JOI% 300 Do pt (8)...........- 106% 106 106 — 1 
39% 105% 19.900 Pullman Co (8)... . 133% 129% 1304+ % 
53% 30% $44,400 Punta Alegre Sugar.... 47% 46 46 —2 
3% 26% 12,800 Pure Oj} (2)..... 29% 29 29 + 1% 
102% 4 1% 29% WH .. 
126% 2,000 RY STEEL SPG (8)...119% 114% 114% — 1% 
36% 19% 200 Rand Mines (3.41)..... a % 
19 12% 5,069 Ray Consol Copper..... 15 14% 14% .. 
87% T1% 14,200 Reading (4).... ......- 79 77% 1% 
a7 43 De.tst pf (2)......-- 52 — 1% 
59% 1% 800 Do 2d pf (2).....---- 51% — 
2 624 8,300 Remington Typewriter.. 38 34 37%+ 3% 
900 Do 20 3% R3% + 3% 
41 21 38.C00 Replogie Steel ......... 2 23% 28 +4 
7 43% 19,700 Rep Iron & Steel...... 52% 48 499%+ &% 
Si 12% 4,100 Reynolds Spring ....... Ps) 22% 22% + % 
63% 43 11,900 Reynolds Tob B (3). 48% 47% 47%—- % 
118% 111% 2 Do pf 116 «116 é 
21 8% 800 Robert Reis & Co...... 16% 16 16% + 1% 
47% 15,400 Royal D N Y sh (3.89). Th + 
53% 900 Rutland pf ..........+- 33 35% + 
20% 12% 2,100ST JOS LEAD (41%)... 13% 18 18%— % 
32% 20% %5,200St Louis-San Fran.... 22% 21% 2%+ % 
56 34% «1,900 Do 39% 37% 38%+ 
36% 20% 1,500St, Louis bouthwestern. 30% 20% 2% — * 
60%" 32% 2.700 Do pf 
Santa Cecilia Sugar.... 24 M&— % 
24% 10 100 Savage Arms .......--- 18% 18% 18%+ % 
10 2 500 Seaboard Air Line..... 5% % %%+ % 
bts) 3% 800 Do 9 + 
5% Roebuck & Co... 90 87 + % 
& 1,700 Seneca Copper .......-- 8 8 + 
12 tie 1,500 Shell Trans & T (92%c) 38% 37% 37% —1 
Be 18% 63,400 Sinclair Cons Oil (2).. ea 33% 33%— 1% 
102 97% 1,400 Do pf (8).........--- 98 o + % 
13% 12 17,300 Shell Union Oil 12% 12%%— % 
96% 800 Do pf 92% 92 92 oe 
11% 8% 24,400 Skelly Oil 10% 10%+ % 
54% 34% 1,100 Sloss-Shef Steel & 1.... 43 42 42 +2% 
% 78% 12,000 Southern Pacific (fi).... 80% 87% STM — 1% 
57% 33 100 South Porto Rico Sugar. 42 42 42 +1 
8&8 300 Do pf 93 
28% 17% 19,800 Southern Railway ..... 26% 24% 2 — %& 


Continued on Page 7% 


Ne 


| 
aS 191% 
lit | 
+ | 102% 04% 
308 1m | 8% 52% 
+> } 
100% 78% 
be 19% 
41% 15% 
23) 
113% 93% 24% 15% 
14 110M 
118% 100% 
~ ™% 4 46% 18% 13% 4 
«128 169% 105 112 112% + 1% 
17% 10" 90% 80 
my 72 58% 40% 1% | 
24% 14% 20 + | 
13% 9% 0 360 36 
mM 11% 2% 7 + 
28 H% 22 2 2 +1 
136% 102 | 119 «104 117 118 + & | 
1224 112 7 10% 11%+ % 
«44 28% 16 % | 
115% 107 j 20% 7% 11% 11%+ % | 
2% 5 20% 12 
i}! 67% 43%, 107 75% 
4% 30% 62% 37 
85% 10% 8% 
112 M4 218 vin) 
4% 112 100% 
if 120% 114" 102% 76% 
{i 194g 129% 19% 10% 
“ 165% 126 27% 12% 
108% 061 
33% 45% 
92% 67 | 105% 96% 
17% | 73% 37% 
86 11 68% 
105° 17%) 66 
37% 22% | 106 94 
21 «12% | 1) 136 
36 12 10% 
4 45% | 
15 100 
i 3 67% 
43 15% 38% 
OTD 102% 98% 
135% | 9% 
8% 4% 
05% 85 414% 28% 
124% S83 3 2 
5% 1 19% 8 
2% 1% | 95%, TOY 
13% 19% 20% 
31% 15 34% 22 | 
P 1575 117 14% 6% 
| 19 5 
22% 13% 47 «16 
| 
| 3% % 
|} 103 80% 
‘ 4 27% 19% 
17 14% 3% 
264 
 % 115% 97% 
33 116 105% 
538% 30 23 12 
a 11% 5% 
116) «(100 12% Ay 
100% 32% «17% 
3% 11% 
10% 38% 26 
124% 100 | 30% 20% a 
20% 16% 
113% 
119 105% 
42 27% 8% 
Sim «41% 
in 19% 11% | 
| 60 
| 63% 48% 
Ws | 80% 
205, | 20% 12% | 
15% | % 
Mil, ON | 
73% 22% 10 
151% 119% 109% 10744 
10% | } 
3 30% 17 
13% 68 50% 52% 
44% 2% 1% 
52% 3%, 48% 34 | 
Nt, 32% 53% «34% | 
Wy 47% 10T% 90% 
1M 39% 25% 
3% 24% «4% | 
45% 124 | 110 | 
31% | 110% 106 
3% 
7 94% 43 
16% | 30% 10 
150 
1 125% 107% 
70% 43 121 1% 
108% 87% 144% 108 
| 61% 25% 
38 | 94% 68% 
114% 64% } 
5% «1% 
70 a7 
62 «59 
43% 112 100% 
18% 13% | 3% 27 
- 15% | 
52 30% 
| | 


Stock Exchange Bond Trading 


Week Ended January 6 


Range, 1922 


UNITED STATES GOVERNMENT LOANS 


Range, 1922 

High Low Sales in $1,000 High 
103.02 94.84 2000% Lib 3%s, 1932-47. .101.30 
102.70 94.82 75 Lib 3%~s, ’32-47,reg.101.04 
101.68 95.70 2 Lib Ist 4s, 1932-47 98.90 
100.80 95.50 15 Lib 2d 48, 1927-42. 98.44 
101.78 96.00 238 Libist cv4%s,’32-47. 99.10 
101.40 95.86 14% Lib Ist cv 4%s,reg 98.74 
102.00 98.00 1 Lib Ist-2d4%s,'32-47 99.00 
101.00 94.60 1 Lib 2d cv4%s,"27-42 98.60 
100.80 95.68 88 Lib2dev4%s,'27-42,r 98.70 
101.00 96.74 2479% Lib 3d 4%s, 1928.. 99.04 
100.86 94.72 10 Lib 3d 4%s, °28,reg 98.92 
101.86 95.86 3652% Lib 4th 4\%s,1933-38 99.00 
101.62 95.70 283 98.90 
100.98 100.02 2950% Victory 4%s, 1923.10U.32 


100.90 99.84 
100.14 98.90 


Range, 1922 


High Low Sales 


53% Victory 4%s, reg. .100.06 


Total sales 
FOREIGN GOVERNMENT 


Net 


Low 
100.94 
100.76 

28.90 

98.30 

98.90 
98.0 
99.00 
98.34 
98.28 
98.86 
98.86 
98.74 
93.70 
100.24 
100.00 


101.24 + . 
101.04 + 
98.90 + . 
98.34 + 
98.04 — . 


99.00 
98.44 —. 
98.36 + . 
938.98 
98.92 + . 
98.86 — . 
98.80 + . 
100.26 — 
100.06 


1727 Treas 4%s, 1947-52.100.00 99.92 99.98 + .04 


98.60 — . 


Last Ch'ge 


24 


Net 


High Low Last Ch’ge 


102% 99 147 Argent 7s, tempt cfs, ‘27.101 100 101 + % 
st «77 9 Argentina 5s, 1945....... 82 80% 81%+ 1 
57 44% 29 Chinese Govt Rys 5s, 1951 52 51 51%+ & 
112 105% 18 City of Bergen 8s, 1945..109 108 108 — 1 
116 106% 30 City of Berne &s, 1945....111% 111 111% 
90 74% 85 City of Bordeaux 6s, 1934. 78% 77% 78 + % 
112% 105% 15 City of Christiania 8s,'45.109% 107% 100% + 2% 
98% 85% 88 City cf Copen 5%s, 1944.. 91% 9 91%+°% 
91% 68 61 City of Greater Prague 

7%s, 1952, ctfs.......... 75% 74% 7T44— % 
oO 74 #113 City of Lyons 6s, 1934... 79% 77% 784%— % 
74 67 City of Marseilles 6s, '34. 79 78 
44 City of Montevideo 7s,'52, 

Certificates 91% { 1%+ % 
105 97 13. City‘ of Porto Alegre&s,’61 99 + & 
103% 94 50 City of Rio de Jan 8s, '46. 97 { 97 “ 
106% 93% 71. City of Rio de Jan 8s,'47. 97 g %%— % 
106% 15 City of Sao Paulo 8s, 

99% 93% 9 + % 
84% 74% 34 City of Soissons ts, 1936.. 78% 77% T7%— % 
76% 67 7 City of Tokio 5s, 1952.... 72% 71% 71I¥— % 
116 107 11 City of Zurich &s, 1945..1124%111 111 — 1% 
100% 85 112 Czechoslovak Rep 8s, 

89% 86% 88%+ 2% 
112% 105% 1 Da Munic s f 8s,A,'46..108% 108% 108% — % 
113 105 .9 Dan Munic s f 8s, B, 46.109 108 108%+ % 
98 91 167 Dept of Seine 7s, 1942... 87 85% 86%—1 
97% 85% 2 Dominican Rep 5s, 1958.. 95% 95% 954+ % 
92% 85 23 Dom Rep 5%s, ‘42, ctfs.. 85% 84% 85 ae 
100% 16 Dom of Canada jis, 1926. 99% 99% 99% + % 
103% 96% 11 Dom of Canada 5\%s, "20.102 101%102 + % 
100% 94% 75 Dom of Canada 5s, 1931.100% 99%100 + % 
106% 97% 376 Dom of Can 5s, ’52, ctfs. 99% 99% 99% + % 
97 91 105% Dutch E Ind 6s,’47,tr rets 94 98% 93%— 
7 90% 255 Dutch E Ind 6s,'62,tr rets 93% 8 93 — & 
102% S4i% 66 Framerican Industrial Dey 

Tks, 1942, temp ctfs... 91 { — ¥ 
108% 923% 465 French Govt Ss, 1945.... 1% 
101% 91 520 French Govt 7%s, 1941.. 95 925% 92% — 1% 
po 84% 80 Hol'd-A s f 6s,'47,int rets 90 87% 90 + 2% 
5% 86% 51 Japanese 4%s, 1925...... 938% 93% kh 
H% 36% 39 Jap 4%s, 2d series, 1925.. 93% 92% 934%+ % 
82% 725; 137% Jap 4s, sterling loan, ‘31. 82 $1 $1% 
133° Jurgens (A) Un Margarine 

Wks 6s, 1947, int ctfs.. 81 80 £0% — 4 
104% 4% 184 K OF BELGIUM 6s, '25.. 98% 97 — 
109% 98 225 Kihg of Belgium 7%s, ‘45.102 9% 99% — 1% 
108% 98 263 King of Belgium 8s, 1941.1014% 99 wy — 1% 
112% 107 80 King of Denmark 8s, °45.110 108% 109% + +*% 
100 94 162 King of Denmark 6s, '42. 9% 98 W4L+ 
96% 92% 2 King of Italy 6%s, 4% + % 
93% 207 King of Neth 6s, 98% 97% 98% — % 
115 100 62 “King of Norway 8s, ‘40...112 111 111% .. 
100% 99 20% Kiug of Nor 65,'52, ctfs. 99% 98% 90% 
74 70 105 King of Serbs, Croats and : 


100% 91 51 


102-92 «109 
16% 96% 187 
103% 98% 490 
106 101% 61 
106 100% 25 
{8% 94% 302 
9 84% 15 
5 
96% 96% 213 
8% 10335 
105% 96% 19 
106%. 96% 
112% 106 
105 
2¢ 112% 57 
1148 


4s 
25 


Slovenes temp 8s, 1962. 70% 685% 68% — 1% 
King of Sweden 6s, 1939.105%% 104% 105% + y 


66% 684% PARIS-LYONS-MED R R 


6s, 1958, int cfs........ 73% 71% 72 + 
REP OF BOLIVIA 8s, 
94 92% 93% + 


of Chile 7s, 1942, ctfs 96% 96% 96% 


154 


Rep of Chile 8s, 1926....102% 101% 102%+ % 
Rep of Chile 8s, 1941....103% 102% 103% + % 
Rep of Chile 8s, 1946....103% 103 103 

Rep of Col 6%s, '27, ctfs. 34% 92% 93% — 1 
Rep of Cuba 5s, 1944... 96% 95% 96%+ % 
Rep of Cuba 4%s, 1949.. 81% 81% 81% 

Rep of Haiti 6s,A,'52,ctfs. 96% 90% — 
Rep of Uruguay &s, '46..107 106 106% + 1% 
Rio Grande do Sul &s, ‘46 99% 984% 98%+ 


S OF SAO PAULO 8s,'36 99% 98% 99% + 1K 


State of Queensl’d 7s,’41.10%% 108% 109 
State of Queensl'd 6s,'47.102% 102 


+ 
102% — 


Swiss Confed s f 4s, '40..119% 118% 118% — 
U K of G Bélcv5%s,'29..114% 1154114 + % 
105% 80 383% U K of G B & I 5%s, '37.104% 103% 108% 


% 
% 


96% 86% 96% U S of Brazil 7T%s, 1952. 974% 96% 97%+ % 
96% 8% 10 U S of Brazil 7s,'52,large 97 96% 9T + & 
108 93% 148% U S of Brazil 8s, 1941.... 99 938% 98% 
%% 79 103 U Sof BC Ry El 7s, ‘52. 87 85% 6 + & 
70% 47%153 U S of Mexico 5s, 1945... 54% 52 538% + 1% 
6% 47 32% U S of Mexico 5s (large). 53 52% 52%+ 2% 
34% S of Mexico 4s, 1954.. 37 36%+ % 
$9,513,500 
NEW YORK CITY BONDS 
03% 82 90% 90% 90% + % 
104 97% 1064 .......... 102% 102% 
103% US 100% 100% 100% — 
104% 102% 102% 102% + % 
132% 103 107% 107% 107% — x 
10% 103% 16 4%s, May, 1957.......... 106% 106% 106% + % 
103 23 448, 107% 107% 107% — % 
109% 103% 13 1971 107% 107% 107% + 2 
108 103% 5 4%. Nov., 1957.......... 107 107 107 + % 
CORPORATION ISSUES 
61 7 10 ADAMS EXP 4s, 1948... 80% 80 80 os 


Total Sales $54,956,850 Par Value 


Net 


High Low Last Ch’ee 


High Low Sales 
103% 10 Ajax Rubber §s, ctfs, "36. 6% %+ 
100% 98% Alabama Midland 5s,’28.. 99% 9% %%— % 
12% 5% 7 AlaskaG M 6s, A, 1925.. 8 ™ 8S + 2% 
95 St 1 Allegheny Valley 4s, 1942 90 90 0 —1 
100% 81% 20 Am Ag Chem cv 5s, 1928.100% 99% 100 + %& 
105% 100 68 Am Ag Chem 7s, 1941.103% 102% 103% + 4 
93 78% 21 Am Cotton Oil bs, 1931.. 80% 7% 80% + 1% 
96 86% 194 Am 5m & Ref 5s, 1947.. 92% 92 92%— % 
104% 97 128 Am Sug R 6s, tem efs,’27.104 103% 103%—- % 
100% 91%185 Am Tel & Tel col 5s, "46. 99% 98% 99% + 1 
120 108 43 Am Tel & Tel cv 6s, 1925.117% 116% 117 — % 
93% 864124 Am T & T col 4s, 1929.. 92% 91% 92% + 
88 70 4 Am W W-& E col 5s, "34 84% 83% 83%-— % 
88 80 18 Am Writ Paper 6s, 1939. 85% S4 84%+ % 
80 584% $5 Ann Arbor 4s, a 65% 64 65%+ 1 
92% 86% 129 Armour & Co 4%s, 1939 89% 88% 88% 
95% 85 148 A, T & SF gen 4s, '95.. HY 89% 89%— % 
86% 7% 9 A,T& S F adj 4s, sta,'95 82% 82% 82%- % 
88 76 8 A, T & SF ev 4s, 1955. &2% 81% 82%+ 1 
107% 94% 2 A, T&S F cv, 4s, 1960.100% 100% 100%— 
90 «9 & 8 F, TSL 4s,'58 86 85 85 — 
94% 80% A, TE S F, C&A4%s,'62 11% 91% % 
97™ 91% 2 A, T&SF, Okla 48,'28 95% 95% %95%— % 
85% 73 7 & SF, R Mt. 43,65 82% 81% 82% 
$3 8 52 Atl Coast Line Ist 4s,'52 89 88 s9 +1 
91% 83% 4 Atl Coast L unif 4%s,'64 88% 88% 88% + % 
86% 75% 147 ALC L, L. & N 4s, 1952. 82% 81% 82% + % 
28 6 Atl Fruit 7s, cfs.....--- 300 
104% 97% Atl Ref deb 5s, 1937.... 99% % 
103% 99% 5 BALDWIN LOCO Ss, 40.103 102% 102% + 1 
96 88% 124 Balt & O pr in 3%s, '24. 94% 93% 94%4+ 1 
88% 76% 139% Balt & O gold 4s, 1948.. 81% 79% 7%—1 
87% 74 98 Balt & O cv 4%s, 1933.. 81% 81 81 — % 
93 77 6O Balt & O ref 5s, 1995... 85 84 81 — % 
102 94% 157 Lalt & O 6s, 1929. 101% 100% 4+ % 
85 72 75) & O, P,LE&WVa 4s,'41 78% 77% % 
94% 86 111 B&O, S-W Div 3%s,'25. 92 91% M%— & 
94% 87 2 B&O, PI &M 25 91% 1% 91%4+ % 
73 62% 17 B&O, Tol & C 48, 1959.. 67% 65% 66% — % 
108 24 Barnsdall 5 f 8s, 1931. .103% 102% 102% — 
91% 84% 1 Beech Creek 4s, 1936.... 91% 91% 91% + 1% 
109% 107 94 Bell Tel (Pa) 7s, 1945..108% 107% 108 
100% 95% 7 Beth Steel ext 5s, 1926.. 99% 99 9%+ & 
95 86 30 ©6Beth Steel p m 5s, 1936.. 93% 92% 938% + 1% 
101 5 100 Beth Steel s f 6s, 1945.. 99% Hy 99 + K% 
98% 90 24 Beth Steel ref 5s, 1942.. 97% 95% 964+ % 
100% 95 66 Braden Copper 6s, 1931.. 99% 99% 9%+ % 
100% 91 658 Brier Hill S 5%s,'42 cfs. 97% + 
78 50 2 B'way & 7th Av 5s, 1943 68% 68% 68%— % 
100% 87% 13 Bklyn Edison gen 5s, 1949 98 97% 9 + 
104% 100 4 Brkin Ed gen 6s, 1930...103% 102% 103 + 1 
107% 102 2 Brkin Ed gen 7s, C 1930.106% 106 106% 
109% 104% 15 3rkin Ed gen 7s, D, °40.108% 108 108% .. 
69% 61 2 B'klyn QC & S con 5s, "41 58 58 is — & 
64% 35% B’kilyn R T cv 4s, 2002... 54% 54 54% + 1% 
67 B’klyn R T gold 5s, "45... 56 
96 36 35 B’klyn R T 7s, 1921....... se 87 87% — 
92 118 BR T 7s, ‘21, ctfs of dep 8% 36 86% + % 
37 BR T 7s, ‘21, of d, sipd 83% 82 $2%— 1% 
mq 75 1 B’klyn Union Elev 5s, 82% 82% 82%+ % 
75% 12 B'klyn U Elev 5s,’50, stpd S82 sz — % 
104% 102% 32 BU Gas ref Gs, 1947..... 104% 101% 104% + 1% 
m% 87% 20 BU Gas Ist con 5s, 1945.100 % 100 +4 
120) «110 46 BU Gas conv 7s, 1932... .114% 113% 114% + 1% 
96% SS% SS R & P con 4%s, 1957.. 92% 91% 72 % 
27 Bush Term Bidss Ss, 1960. 95 91%+ % 
92% 82% #1 Bush Terminal 5s, 1955... 85% 89% 89% ..- 
98% 92 8 CAL GAS & E L 5s, 1937. 98% 97% 98% + % 
97% 97% +4 Camaguey Sug 7s,’42, ctis 97% 97% 97% 
4 Canada SS Lines 7s, '42.. 04% 94%-— % 
102 92 28 Can South con 5s, 1962... 90% 9% 9%+ % 
105% 100% 26 CanGen El deb 6s,ctfs,'42.103% 101% 103% + % 
115 105% 52 Can North 7s, 1940. ...... 114 112% 113% + 1% 
114% 107% 32 Can Northern 6%s, 1946. .112% 111% 112 + % 
85 77 212 Can Pacific deb 4s....... 80 7% T9%+ % 
94% 83 20 Car, Clinch & O 5s, 1938. . 91% 92 
96% 96% 15 Car, Clinch & O 6s,’52,wl VG}, 96% 96% 
100% 97% 1 Cent Dist Tel 5s, 1943....100 100 100... 
92% 76 2 Central Foundry 6s, ‘31... 59 88% 88% + % 
101% 94 74 Cent of Ga 6s, 1929......- 101 99% 101 — 1 
101 89% 10 Cent of Ga con 3s, 1945.. 9S 97% 97% .. 
31% 78% 3 Cent of Ga,Chat Div 4s,’51 81 81 si + 2% 
99% 93% 25 Central Leather 5s, 1925.. 99 98% 98% + % 
91% 81% 146 Central Pacific 4s, 1949,. 83 87% + % 
1 Central Pac 4s, 1949, reg. 54% 34% 84% 
93 886 12 Central Pacific 3%s, 1929. 91% 91% 91% — % 
110% 103% 4 Central of NJ 5s, 1987...108 107 107 — 1 
110. 205 Cerro de Pasco $s, 1931...1387 132% 133% — 2% 
105% 94% 10 Ches & O con bs, 1939... .101% 100% 1001%+ % 
T7 4 & O, Coal Riv 4s, "45 84 85 83 
99% 6 Ches & O funding 5s, '29, 9% 9%—1 
91 82% 150 Ches & O gen 102,, 86% 
100-8444. & Ohio ov Sa, 1046,. 90 15% + 
92 82%177 Ches & O cy #%a, 1830... BSH — % 
67 50% 43 Chi & Alton 3s, 1940,.... 52% 52 52 -—- & 
32 «138 Chi & Alion 1950,... 2% 4% Wet % 
102% 16% 74 1 ref 5s,'71,101% 100% 101% + 
87% OC, B&Q, I Div 4s, ‘4%, 90% — 1% 
& 774 6 C, B&Q, Tel Div 82 82 1% 
56% 125 C & BI gen 5a, tem cfs,"51 80% 80 oe 
69 80 20 Chicago & Erle 5a, 94 +1 
2 Chi Gas Lt & Coke 5s, Mh «. 
«454% 71 Chi Get Western 4, 1959. 51% 51%— 
86% 7 12 Chi, Ind & L gen 5s, 82% 81% — 1% 
9% 87% 17 Chi, Ind & L ref 5a, 
70 27 Chi, M & St P gen 44a... 82% sl — 3% 
71% 60% OC, M & Bt P gen ‘89. 63% G2% 63% + 2% 
69% 34 220 CO, M & St P ref 4%, 2014 a % —2 
80 70 70 C,M & St P gen 4s, 1980, 73 = 738% 3 + & 
80 165 C, M & St P ev 5s, 2014. 69% 16% — 3% 
87 60% 206 0, M & P 4a, 1925.... «7H 78%— 1% 
60 231 C,M & St P cv 07% — 
69 58K 118 C. M & Bt P 4s, 1934.... 58% 54% — 3% 
77% 62% 31 C, M & Puget Sd 4s, 1949. 68 66 67 + 1 
97% 89 4 C, M & St P, Chi é Meo 
River Ds. 1920......-+++ 97% 9% 97%+ % 
vs my% C&N W ext 4s, 1926 26, 96 96 ae 
72 28 C &N W gen 3%s, 1987 Ti Th H%— % 
1 824% 20 Chi & N W gen 4s, 1987.. 86 85% 86 oe 
110 9% 2 Chi & N W gen 5s, 1987..105% 104 105% + 1% 
108 101% #%2 Chi & N W 5s f 6s, '29.103% 103% 103% + % 
115 106 26 Chi & N W 6%s, 1936....111 100% 110%+ % 
110% 105 18 Chi & N W 7s, 1939.....109 108% 108% + % 
8 67 60 Chicago Rys 5s, 1927.... 70% 77% 78%+ 
87% 79 37 C, KI & P gen 4s, 1988.. 82 81% 82 + % 
87% 75% 266 C,R1I& P ref 48, 1934.. 838% 82 82%— 
2 Chi, St L & N O 5s, '51.101% 101% 101%... 


10514~ 94 


| 
| 


Range, 122 


108% 
78 
99% 

103% 


Net 


law Sales High Low Last Ch'ge 
111% 15 Chi Union Sta ts 1 114 114%— % 
i! Chi Union Sta s, 1% 91 % 
99 13. Chi Union Sta ist 5s, "63.1004, 100% 100% 
68% %77 Chi & W In 4s 2 3, 75 + %&% 
84 217 Chile.Copper ts, 1932 | m%+ 
443 Chile Copper 7s, 19 1145 113 114 + % 
1 Cincinnati G&E ref 5s,°56 97% 
104 1 Clev,C,C & Ind s,'34. 108% 116% 106% — % 
my C, 
1022 + % 
76% 6 C, — 
77% 3 C, C & St L div 4s,'90 SO Bim + 1% 
92 Cleve L. & W is 98 o8 
90 Cleve Short Line 4%s, 61. 017% + % 
100% 62 Clev Un Term 5 72..10 108%10 + % 
71 4 Col Industria! 5s 77% «77 
82 5 Col Fuel & Iron is 43. RS & 
84% 5 Col & South Ist 4s, 1929. 92% 92% 92%+ % 
12 Col & South ref 4%s ST 86% 86% — % 
14% 4 Colum & Sth Av 5s, 1993 14 14 14-1 
88% Columbia G & E 5s 27 OF + 
SS 20 Col G & E 35s, ‘27, stpd. 97 0% 94+ % 
87% 27 Comwith Pow 6s 47 88% S8T% 88 + % 
ao 21 Comp-Tab-Rec 5s, 1941 98 97% 98 + % 
08 11 Compania Az Bar7*s 100% 100 + 
gu “60 Con Coal (Md) ref 
92 35 Consumers Pow is 92% 
92% 36 Crown Cork & 6s,'42,cfs 9% + 
101% 20 Cuban-Am Sugar 8s $1.107% 107 107% + % 
61 8 Cuba Cane Sug cv 7s, ‘30. 87 86% 87 — * 
544% 74 Cuba C S deb 8s,'30,stpd. 92% 91% 92% + 1% 
77 24 Cuba R R 1952 85 84K 84% — 
88% 5 Cumberiand Tel 5s, 19387. 95 92% 93 
107 10 DEL & HUDSON 7s,'1930.113% 111% 111% + 2% 
99% 16 Del &Hud tem 5%s, 1937.102% 101% 102 + 
9 4116 Del & Hud cv js, 1955 98 98 + 
83% 89 Del & Hud ref 4s 43 bt) 87% 90 + 2% 
814% 4 Denver G & E ref 5s, "51. 89 88% 89 + % 
72 32 Den & Rio G con 4s, '36. 76% T5% THK¥+ % 
74%,121 Den & Rio G imp 5s, ‘28. 88 84 87% + 3% 
43 1,251 Den & Rio G ref 5s, "55. 57 50% 54% 4+ 4% 
41 6 D&RG refds,F,L&T cfs 53% 51 53% + Th 
42 5 D & RG ref 5s, Bankers 
tr cfs sta a3 is 53 +8 
97% 5 Dery (D G) 7s, ‘42, ctfs. 93} us 98 ip 
1 Detroit City Gas 5s,'23. W% WK— % 
36 1 Des Moines & Ft D 4s,'35 43 43 43 — %® 
93 5 Det Edison col tr 5s, "33.100 160 100 
so 42 Det Edison ref 5s, 1940. 96 9% 96 +1 
2 Detroit Edison ref 6s,'40.104 103% 104 — 
82 34 Det River Tunnel 4%s,'61 90% 89% 90%+ % 
63% 3 Det United Ry 4s 32. 82% 82 82% + % 
106 16 Dia Match s f 7%s, '35.107% 107 107% — % 
33 5 Distillers Sec Ss, 1927 Bt) 50 50 
ry 6 Distillers Sec 5s, cf: 49 49 49 > 
84% G2 Dominion I 5s,'39, cfs 55% & 
8S 20 Donner Steel s f 7s, ‘41. 89% £0 + % 
1 Duluth Ironton 4s,'37.100 100 100 
103% 77 Du Pont de Nem 7%s,'31.108) 107% 1088 — &% 
100% 26 Duquesne Light 6s, 1949.104% 103% 104 
105 16 Duquesne L, debcv7%4s,'36.107% 107 107 
93% 56 E CUB SUG 7%s,'37,ctfs 97% 96% 96% — 1% 
95 1 Elgin, Joliet & E Ss, 41.100 100 100 — % 
94% 1 Equitable Gas, N Y 4s,’32 95 95 95 
92 172 Emp G & F 7s, ctfs,'37. 94% 93% D4%+ % 
53% 31 ‘(Erie con 4s, 1996 56% — 
34% 191 Erie gen 4s, 1956 444% 43% 42% 4+ % 
100% 43 Erie con ext 7s, 1930 103% 103% 103% — % 
34% 40 Erie conv 4s, A, 1953 45 43 44% + 2% 
32 33 Erie conv 4s, B, 1953 i 42% 45 + 2% 
34% 33 Erie conv is, D, 153 465! 13% 46% + 3% 
78% 8 Erie & Jersey 6s, 89% 88 8 — % 
79% 4 Erie, Genesee River 57 88% SB + 
99% 120 FISK RUBBER ‘41..108)2 106% 108% + 1% 
72 3 Fonda, J & G ref 4%s,'52 72 72 72 ° 
06 1 Fla, Cent & Pen ext 6s.100 100 100 eo 
80% 1 Fla E Coast Ry , 88% 38% 88%— % 
99% 14 Francisco Sug 7%s,'42,cfs.103 102 KS + % 
3 Ft W&D 103% 103% 
92 2 G, H & 8 A,M&P 215s,'31 95 a3 95 
103 37 Gen Elec deb 6s, 1940..1054%105 105 
95 48 Gen Elec deb 5s, 1952 102% 101% 102% + % 
07 82 Gen Refrac s f 6s,‘52,c' fs.100 18% 100 + 1) 
58 1 Georgia Midland 3s, ‘46. 62% 62% 62%— % 
97% 95 Goodrich O%s, 1947, cfs..101% 101% 
8 147 Goodyear Tire & 99% % 
110% 86 Goodyear Tire & it $s,'41.i16 114% 115 
as 6 Granby Con deb 8s, 1925. 97% 97 97 - 
106% 26 Grand Trunk 7s, 1940 114 112% 113% + 1% 
1% 64 Grand Trunk deb ts, "36.105 108% 101% + % 
o4 Falls Power is 40 09% 98% 28Y%— 
197 Gt Northern gen 7s, 1936.110% 110% 110K — % 
“a Gt Northern 44s, 93 9% 92 + 1% 
{ni i Gt Nor gen 5%s, 1952 102% 102% 102% — % 
“1, 2 Green Bay & W 3 12% 12 12%+ % 
72 7 Quif & Ship Island 2. 83% 83% 83% + 1% 
™ 19 HAV EL R, L & P 5s, "54 83 81% 83 +1 
77% 16 Hav El Ry 5s, 1952 . 00% 87% 8T% — 2% 
142 Hershey C Gs,'42, cfs. 98% 97% 98% + 
87% 18 Hocking Valley 4%s, 85% 8&5 85%— 
89% 5 Houston Belt & Ter 5s,’37. 92 92 92 +1 
85% 11 Hudson Co Gas js, 1949... 94 92% 9 +1 
75% 71 Hud & Man ref 5s, 1957.. 54% 84% 84%+ % 
47% 253 Hud & Man adj 5s, 1957.. 63% 61% 638% + 2% 
116 Hum O ref 5%s,'32,temcfs 9) 98% m + & 
82% 82 ILL CENT ref is, 1955 884% 88 88%+ % 
80% 4 ILilinois Central 4s, 1952.. 85% 84% 85% — 1% 
$44 MMinols Cent 4s, 1953. 81% 81% 81% 
92% $7 Ulinois Cent 1936 110% 110 110 — % 
76% llinois Cent 5%s, 1934....102% 100% 102% + % 
9 10 1C&C,St L&N jt 5s,'63 97% 1% % 
81% 3 Ul Cent, Cairo Bdge 4s,'50 87 87 87 +1 
73% $5 Ill Cent, Lou div "53. 79% T9% 
65% 1 Ul Cent, Litchf'd div 3s.. 73 73 33 es 
86% 77 Illinois Steel 4%s, 1940... 92% 92% 
84% 140 Indiana Steel 5s, 1952 ..101% 100% 101% + % 
8% 4 Inter-Met 4%s, 1956 10 10 0+ & 
7% 6 Inter-Met 4%s, '56,c of d. 9% 9% 
54 101 Int Rap Tran 5s, 1066 72% 71 ul- & 
71 108 I RT 5s, etfs, stpd...--. 2 7% TOX— 
60% 3 Int Rap Tran cfs of dep. 71% T0% T0%— 1% 
72% Int Rap Tr 6s, 1932. wi.. 7 TH 
93% 173 1 RT ev 7s, 1932, w i... 92% 92% — le 


— 
| 
- 
| 
= | 117% 
20 4% 
10 | 101% 
06 
14 | 
101 
10 101 
| | 30 106% 
; 103% 
12 
Os 84% 
10 92% | 
08 84% | 
99% 
107 
4 $16,446,850 83 
92% 
92 
| 25 
7% 
97 
92% 
| 
101% 
93 
92% 
97 
108 
91 
95 
j aay 
96 
113% 
103% 
| 103 
931 i 
85 
72% - 
| 48 
| | 48% 
| 101% 
100% 
62 
101% : 
99 
106% 
86% 
110 
63% 
85% 
| 108% 
| 106 
| 108% - 
100% 
100 
94% 
98% 
71 
58% 
108 
a5 
54% 
59 
| 
97% 
| 
= 100 
Rep — 10%: 
100 
63 
104 
105% 
102 
15 
106% 
100 
118% 
17% 
| 
02% 
« 
i 
6 
93% 
88% 
100% 
nly 
113 
103% 
100 
93 
81 
71% 
93% 
| 89 
18% 
78% 
| 72% 
8 
83% 

98% 


High Low Las’ xc ange Bo d 
t T 
82% 72% 7 Net Ra Tt ra 
s Int Agr col tr 5 | nge, 1922 ing— 
116% 102-23 «Int Cem tr Se, 1902... 77% 74% 75 Ch’ge | High Low Continued 
ent Corp temp ev 36% 7 ‘Net 
46 79% 65 N Cent con 4s, 1998 Ch'ee Range, 1922 
08% 7 & Gt N adj 6s, 110 +1 | N Y Cent, LS 3% 52% $2% % Bast & 
99% t & Gt N 6s, A, 416% — 1% 3 NY CentLSs 3%s, 98 74% 73% 74% — 91% 11 St Net 
% 63 Int M ¢ 0 sO 1 col 3%s,reg 7: lg Las Ch’ 
Mer Marine ts, oan NY, C&S 73 7 73 Tl 107 S ty Ls D, 142. 92% 92% ge 
3% + Int 1941. 90% 90 92% 84! t L deb 4%s,'31 86% 86 7 t L& SF adj & % 921, 92% + 
ont % | oa NY. Chi & St L Ist 5% 86% 86% = 74% 144 St LS W Ist 6s, 19 Ye 
"a 85% SRY NYC "37 90% MY s, 198! 7% 1 
31% Iowa Ss, 1938.... 71% 7 112% 105% 54 4s, 1951 % stLswi » 1822.. 
Central ref 4s, ‘5 71% % 5% 32 NY Ed Isthref 6%s, ‘41. «477% 7S 1 StP st term 3s.’52.. 82% 77% — 1% 
d 72% 40 38% 38 38 100% 92% 55 N ref 6%s, "41.112 1 P &-Duluth con 81% $2 
Kc, FTS 38% + 1% 100 NYGELH P 5s,’ 10% 111% + 6 43,68. S4% 
4 95 S & M 4s, ‘36 92 P 5s, "48 114 M&M., M 84% 84% — 
KC & Mem 8, 79% 79 79% 10% 92% 1 NY &N J Ist 5s, 1932 98% 99% + 4 StP,M&M 37 “ % 
4, 91% 84% 2 Kan City So’ Bdg 5s, % + % a%1NY,LE& W 1932.. 97% 97% 97% + 101 99 1% + 1% 
ity South 5 y Dock 86% 76 StP,Mé&M, 114 
City So 89 8S 85% 36% 126 Imp 5s, "43....-- 37.101 101 
86% 78% 20 K at uth 3s, 1950.. 69 w+ % % 564 128 NY, NH&H ev deb Gs, *48 100% 93% 16 C Sh L 4%s,’41 81 101 
6% an City Term 4s, 1960.. 83 68% 68%— (18 NY.N &H cv deb Gs, 80% Str. M & M 4%s, 1938 81% 81 % 
107 101 Kan Gas & El sf 63,A om 3 + % 79 #7 N H & H deb 4s. 110 100 Stv?.M&éM, E MinDivis 99% 8 9%41 
109% 101% 32 (3) 3% N 105% 98 13 St P & Nor Pac 6s 33 
28% so Kelly-Springf Tire Ss 106 1066 — % H & Hev 3%s, ‘56 81% 70 Saks & Co 7s, 1942 ..190 100 100 
Keokuk & D M at Se, ‘23. 107% 108 H&H 7s, ‘25 fr 14 San An& A 101 100% 10 
100% K st 5s, 23.92 { + % 32 N Y, N ancs 68% 48 P 4s, 1953.. 75 
1 Kings Co Light 6 + H & H non- >: » Seab Air L 4s, 3.. 75% H% — 
11% 106% 1 a cv 62 (31 is, Me 
™% 3 Kings Co El Lt & 40% 10 N do, 2008... 30% 23% prin Seab Air L ref 4s, stpd.. 54% 53% 58%; 
pm és, »_NH&H 0% +1 Seab Ai 42 40% 42 
82. (66 1 a non-cv % 72% r L adj is 42 +3 
Kings 111 36 eb 4s, 1955 150 Seab Ai 25% 22% 
101 © El 4s, ‘49, stpd. 75% 75 + 1% a 101%. 97 ir L con 6s, 1945 22% % +2 
& Ohio Ist 6s, “25 a+ % @ 13 NY 147... nelair Oil 7s, 1% OS 
“2 NY. O &@ W ref 4s, 1902. » is 98% + 
1% 3 LACK STEEL 5s, 1 5.101% 101% 101% + % 6 41 W ref 4s, 1992 % Crude 100% 101% + 
. 82 3 Lack 5s, 1923...100 99% 44 24 ee W gen 4s 1955. 70% + 2 1 Sinclair P | 
13 Steel 5s, 1950. 99% % 13) > N Y refs,’ 4: 2 South » ctfs. 89% 88 
Laciede G 91% 90% 91 3% 4 N s,'42,cfs of d 91 «15 Car & Ga ex S% 89 + 
8 3 as ref 5s, "34... % 4% N Y Rys adj 5s, 313131 103 15 South Bell % 
3 Lake E & W 03% 93 73 14 Y Ry 5s, "42, cfs + 1% »2 So P Tel 5s, 1941. 19% 90% 
87% 77 W Ist 5s, '37.. 9% 1% 61% 4 N s adj 5s, 142 6% SK 5 9% ‘orto Rico Sug 95% 45% 
Lake E & W 37..9 N Y State R , 1942... 8 34+ % 105 Southern Pac z 7s, '41.10.% 100 — % 
81% 76% 10 W 2a Ss, “41 +1 6o 4NY St ys, ts, ‘62. C7 64 So ac col 4s, 1949. 100% — + 
Lake Shore 3% 38% 2 N eam Co Ist 6 7% 61% 6 3 $4% 86 1 Southern Pac cv 5s, 84 
89% 59 Shore 3%s, ‘97 +1 YS&w 63, “47 4 - o2% 3 88 Southern P 5s, 1934.101% 5, + 1% 
Lake S : 1 gen 9% My 33% 15 n Pac cv 4.101% 100% 100% — 
7% 12 LY Shore 4s, 1931...°.. % +1 91% 88% 4 NYT ef Gs, 1941. > 53% 353% 0% STH TH S , 8 F Ter 4s, 1950 Siz 87% 88% + 
of Pa con 4 93% 22% 93% 88% 9 NY el s f deb 6 --.107 106% 1¢ 105 Southern Ry Ist 5 50 
L V of Pac s, 20U3.. SIM 55% N Tel 4 is, + Dy Souther 3s, 1994. 98% 
4 a con 2003 10 6 NY. W %s, 1939. 106% 108 2% «61 > n Ry de 97% 9 
1 Leh V: 4%s, 0 80 71 28 Niag 5 So So Mem Div 5s, J % — 3 
105% 100% 12 Valley Coal 5 { 2 N ‘alls Pow - 100%. 99% + 100 Ry, St L WE 36 
™ L Val 5s, 1933.100 % +2 WK 85% Nort So 1 104% 99% 100% 2 Stane Div 48, 1951. 66% + 
I col trust 6s, 1928. . 105 100 — 44 Norf ist ref 04% 104% 10 107% 101% 63 Milling Ist 795% 79% 7! 
100% 16% 37 ex & E gtd 5s, 1906 105 105 10% 1 N & W con 4s 66 tie £65 13 Stand Oi! Cal 3s, 1930. 97%q + 1% 
1 i3 Liggett & Myers % 1 92% 1 & W con 4s, 93% 01 +3 1 Stee) & Tube 7s, 1931... .106 .. 
82% 2 Liggett & Myers 3 Nort & W cv fo, 98, ret. 38% ot iz Sug Est of Or te 22103 103% 105% — 
.. Island deb 5 1944.116% 116 116% Nort & W div 4s, 103 % — 2% 
2 .. Lea eb 5s, ‘34 % 124% 108% 23» &wPoc 4s, 1944 108 =108 13% 20 96% $6%— 
78% 72% 3 Lorillard 5s, 1951 116% hie +: 1 % 162 Pac 3s, "S04 $47 4% + Third Av st 5s, 2000 95 +2 
108 (101% 53 La N W ref 5a, 1935.. 97% 964, 1% 1108 4% Pac 4s. 69 Third A adj 5s, 1960.. 59 95% 
4 «COO Louisv & N 7s 2003. 104% 104% 1 85. r Pac ref &i p 58,2047.100 § — 1%.100 21 Tide W v ref 4s, 1960. 
Loui — 103% Nor P. imp Us, 204 99% 4 108% ie ater Oil 
&N,S&N 3,52 804 § + % ba, 1038. ..1 o Ccn Ist 06% 107% 
on Ala 5s, Su% 80% 108 93 No P ref 6 02 102 78 Tol, Peo Se, "85 1% + 
123 100% 3 3, 63 99% 99 99 + % % r Sta 102 +2 58 «18 Peo & W 4s, 191 
NW st & ref 101% 2 100 Tol, St L 30 
100% 33 MAGMA COP + % 2 Bell se, 93 — 97% 14 & W 4s, 19 3 26 30 
72% 5 M ev_is, NW el 7s, 19 | % 100% _Tol Trac 1950.. 74 73 
2 Manil 1990. % + 01 DEN 2 101 9 00 10 
91% 3 rland Oil tem 24.95% 9 95 95% 30 ower 8 f 7s, '47..101 105 124 of Cal 6s, A, 91% 91% — 
3 Marland Oil s f 8 7%s,"31.102% 102 1 98% Ore & Cal Is 5s, 1943... 96 101 101 : 81% 30 nion Pac Ist 4s, 15 41. 102% 102% 103% % 
98 «8 Marland Oil 3, 1931..108 108 02% + % 10696 OreRR&N-_ bs, 1927... 1 Un Pac Ist ref 4s H7..93 91% 
8 M Ss,with 108 7 N con 7...100 99%! 97 Union P ref 45, 2008. 
97% 2 Met ~ 106 102 88 on Pac ev 4s, 1927... 88 86% 
i 110 Met Ed Ist Ss, 142. 95% 47 Ore Sh L con 5s, 89 104% 102% Guin 
61 M & ref 63,B,'52 os by 86% 47 O con etd 5s. * 104% 10% + 1 7 Uni is, 1928... % 05 
ex Pet + % % re Sh gtd 5s, 113° 104 nion Tank 105 103 
82 103 M tate Tel 5s, 1924... “2° Ot s Steel s f 3: 82° 8 51% 1 «OU el Gas 6s, *30 112% 112% 
5 is, 47. 89 + % 100-913 Pac T t ref 5 92% U S Rub 8, reg 
32% 9 M L ref & ext 5 88% 89 2% 44 Px & T 5s, 98,30. § 4 ub Ist & ref 
91% 85% 15 & St L ist & 58,62 38% 35° 35 + % 93 2 Pac T aT se U § Rubber 7% 5s, "47. 88% 
Se M, StP&SSM & ref 4849 38% 37 37 3% 94% 1 Pac.ard M 3s, 1037. 91% 91% 91% 4 % US Sm, R & 1930... .109% 88%... 
107 100% M. StP&SSM 90 Box, ee 103% 15 Pan Am Car 8s, i. 99% + U § Steel 5s, 6s, 100% 100 109% + %& 
73% BR M. StP&SSM 6% 5s, '58.. 98% 98% — 1% 63 Penn gen T eq 7s, 106% 107% — % U Steel 5s, If 10414 103 100 ‘ 
73 10 & T ist 4s.” 31...106 104% 93% 85% 103 Penn 1968....'.. 103% 103% — U Realty s 63, reg...102% ioe 103% + % ¢ 
7 44 M:K&T istéref 4s,2 + % 03" 92% 03 Penn gen the, 1963... 1% 101% 101 Utah P f 6s, 1942..100 102% + % 
12% %— ow & Lt 5: 19% 
son 103 22% Penn con 1900... 82% 92% + Utah Lt & T % 
@ 3 M, K & T 58, A 28, "36,.cfs 69% 69% 113% 105 208 Penn Ks, 1960....... 9 90% — Utica Ga rac 5s, A, 44 884 % — & 
M, A, 835 — 40 s & Elec is, 87% 87 
F %558 M K&T "32, wi 66% 66% — iz 22% 11 Peo & East ist 110% 110 11 Va-Ca 
98 139 Mo Pac adj 3s. '67, 16% 6% .. 11 PeoG East inc 4s. 14% 74% r Ch ist 5s, 97% — % 
12 Mo Pac Ist ref 5s, °26 con 4.107% 107% 107% Va-Car Ch ev, w 9% 
> ‘ Ss Mé > % 16 Marq ist 4s. 5G... 98 1% Vi sfcv 93% 
} 105 100% L&C gta 7 Philippine Rey Ga 1956... 8 97% 97% + rginian Ry 1 74s, 87% 88 
- MorriséE 1 a, 1939 Porth Sst L 9 Wab., bs, 1939. + 1 
Mortgage st&ref3%s, 2000 8% 87% + 3 rtland Ry 5s, 193 M% uM OW Omaha Div 3%s,'41 92% 89% 90 % 
gage Bond 5a, 7k 1 % 78% P hy, L & P 1930... . arner Sugar "41 66 66 
Ry 209 10 NAS 108% 102 ° Port Ry, L "47 1% Wash Terminal -104% 104 —2 
ex con 4s — 23 reducers & 3,'46,A.107 83% Yap 5s, 1950. 97% 97 
«6 April coupos 4s,'51, 1% 7 Western Ma 58, 1937.10 98 — 
14 National 1 , coupon on. 28 = legre S tem is, ‘3’ 8 1% 22 ’acific 5s, .. 7% 
oe ats 1 Tube 5s, 26 m 7s, % $5 est Penn P + 1% 
2 ion gtd 48, 92% 18 m Arm %7.... 85 = 16 Pow 5 5 
wo «148 New Eng R R 86.. 82 82 . 18 Repl Gs, 1937, © 85% 85 West Sh Ss, 1946.. 93 108 
N E T&T con 58, 45 89 % 73% 44 p Iron & Steel 5s, ‘tfs.. 16 M+ % 6 Ww. ore 4s, 2361 02% 93 
88 71 Rio G 1 5s, + 1% est Shore 4s, 2361. ree. 
19 N eans Term 43," 81% 81% 4% 9% 2 Rob mond Tei 1949. 67 : . : st Union col tr 3s, 111% 111% % 
NOT SM 77% t 2 Robbi rm fs, 1952. 68% 67 West Union RE °38.. 99% 111% + % 
~ 102 7 NO, T&aM 58, 1935. 9% 79 77% + 1% 100 2 RI & M Ist sf 7s 100 (100 : 51 =West’ RE 4%s, "50. 92 97% 99% + 1% 
93° «88% 28 NY Air Brake i 1925... 100% 100% 7% + & L 4%s, 1994. . “ISH + 62 4 Wheel E&M 31. 107 % 91% 92. 
2 40 N Y Central 6s, ‘28.102 102 100%— % ™% St Jo Ry gen ref7s, + 7 52 8 Wheel & L E Ist 1 ‘ 107% 107% + 
{ 83 % N YC ref eb 4s, 1934. 91% 102 ‘ be 94% 98 St y, L, H & P5 ‘42 4 he 101% | 3. Wheel E con 4s, 1949 7% 98 — 
51 oN & imp 4%s,° 91 #9 — {2% 79 L, 1M & % & LE % 
108% 212 Central 28,2013 88% 88 138 StL 8 gen 5s. 73. Wickwire ref 4%s,'63 61 
100, 93% N Cen gen % 88%+ % 58% 75% 119 . IM&S uniféref 1 1. Wilk -Spen s f 7s, % 61% 61%—_ 
NY t deb 6s, 1935.. 7 76% 6S StL, I 4s, % 82 ea & East 5 , 98 96 
Cc ref 192 ‘St ja" 110 Wilson st 5s, 1942 97% — 

&...... 20% — 5 vidend Ra ntinu 
135 1% 2 300 Standard Milling (8)... 3 90 % 154% 125 1,400 Union te. H Net e 
24.700 iiling (8 9 +1 125 9, igh.Low.1 
41% 3 tandard . 87% 200 Uni -Last.Ch'ge. 922—- 
138 | 108, 900 Btandard of Cal... “123% + 1% 71% 1,200 acific (10)..... % ge Low. Sales Di 
100 Sterli 7).... 28 — 400 United Aller Stecl 1 5 | 2. 
o ng Products (14%). 6 % 8 96 +10% 60% 1,100 United Alloy Steel "110 108% 110 96% O% 2,200 Weber & Heilbroner (i) 4 % 
1 24% 11 Stewn pf (8) 10% 61 — 1% 51% 41% Drug (2).. 34 33% 113% 1 % 1,190 Wells 18 12% 
7 ar r , S)..1lo 1% 41% "600 Do ist pf < 
% 198,900 S Carb (4). 78% 804% + 1 m 1% Frutt ( STH 27% Wester pf (7)...114 +1 
100 Co (0) 68% 63% 19% 7% Paper % 24% 13% 300 Do Maryland 113 
8 f P U Boar Do 2d pf..... és 
= 50,800 United 31. : % 138% + 1% 121% 89 1,200 W 16 17 
1,000 Superior Steel ......... 16% 10,300U 8 tail Stores (2) 7 27% 29% + 1% 116 estern U Tel 17 1% 
20% + 2 1,000 U 2 festingh ).111% - 
2% 8% 26 merica.. 2% 2 25% 72% 72% + 400 ghouse E & 110 110 
400 TE 2% + 25% 18% 8,600U ‘ood Produc’ 72% 72! 16% Do ist M(4) 61 — 1% 
1 3.200 as Gulf Sul (15 49 47% 47% — 92% 55% 24 68% 6 Mg 54 3,400 Ea, 17 % 
32% «18 Texas & 5%)... 107 66% — 85% 13,000 gle Oil ( we 16 16% — 

% 11.800 Texas & Pacific. 1% %1 3.000 Do salty imp (6). 1% 2% 6. White Motors (4 26 % 
6 Pas 0). 20% 21 + % | 107 46 34.300 U S Rubber ....... sat 49% 50% 4 

‘ 100% Tide Avenue 300 45% 32 1,000 lst pf (8) 3,700 W'lson & 1% K 

28% 68,400 Ti ater Oil......... 4% 200 De Smelt, Ref & M 99 10 37% 11 + %& 
76% 12,54 Products ...... 33% 34 114% 3,78 3: 800 Do 

Tol, st 100% 81% 82% — 1% 11,200 Utah Copper (2)....... 55% Woolworth, F 27 3% 
2.000 Do 4 West. 66 107 100% + 3% 30% 2 27900 7 668 Worthington Pu (8). ..224% 19 +A 
ret 7% 16,000 Tra 5 64% ST% 400 V ium 11 6 Do pf B mp .... 34% 32% 

600 Twin chy F ame 13%— % 400 Do nia-Caroiina Chem 6 —3 2% 1% 1,000 (i) 8% 8% 

145: 33%+ % 43 OF - 16% 1 % 1% 2% 1% 18, Consol Gas, Pub | 
125 200 UND 4 Virgin’a j 64 6% % Dividend .£00 Sterling Sve... % % 

800 ERW'D TYPE (10 1% 6 ron, C & C... 55 624% 62%+ cash pa rates as given in ¢ 2% 1 
nion Bag ).137 136 6% 16,000 pf (5)...... 540 OSS yments based n the abov % 1%- 
& Paper (6). 67 137 + % ........... 82 82 82 +1 Unlens on the latest are the 
% im 1% 106+ % ends are otherwise or half 
2,700 WABASH antag payment i or special divi- 
r cent. n sto 

in preferred stock. quarterly payn neluding 2 per cent n- A 
yent in scrip. || Payable 


Transactions on the New York Curb 


WEEK ENDED JAN. 6, 1923 . Range, 1922 Net Range, 1922 
Trading by Days High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'ge 
Foreign 135 58% 131,200 Stand Oil of Indiana... 63% 61% 5I%-+ % 6% 5% 3,200 Nipissing Mines ...... ™m% 3% SH#+ % 
Industrials Oils Mining Bonds Bonds 131 76% 4,800 Stand Oil of Ky, new..133 1284132 + 4% .61 .08 23,400 Ohio Copper ae ee ee 
Monday........ Holiday 63% 55% 14,200 Stand Oil Cal, new, w 162  WO% GI 2% 1 13,000Ray Hercules 1% 1% 1% 
Tuesday ..... 100,480 312,215 354,875 $460,000 $317,000 225 Stand Oil Ohio......... 305 274 12.05 13,000 Rex Con 06 
Wednesday 7 276,600 308,720 594,000 37 41% 23,800 Stand Of new,w 1 49% 47% 45% 1% .20 14,000 Richmond Copper .....24 .23 4.01 
Thursday 98,635 322,660 671,935 575,000 254,009 220 170 Stand Oil Neb ...... ...189 186 186 +1 1,000 Rochester Silver 1 
Satusday 58,995 115,435 245,050 177,000 47 339,800 Vacuum Oil, new, w i.. 47% 44% 45 — 2 .01 11,000 Sandstorm Kendall 04 .03 .03 +.01 
Total...... 447,895 1,343,245 1,924,715 $2,659,000 $1,030,090 ISCELLANEOUS 2. )Silver Pick Con....... 07 .OT .07 +.02 
INDUSTRIALS .. Am Fuel Oil pf........ 12,000 Simon Silver Leaf...+. +01 
Range, 1922 Net 13 6% 1,300 Arkansas Nat Gas..... 9% 8% 8%-— % St 2% 700 South Am Gold & P..... 3% 3% 3% + % 
High Low Sales High Low Last Ch’ge 100 Barnett Oil ........... .10 17,000 Silver Mines of Am.....19 .16 .16 —.02 
1% .50 30,800 Acme Coal ........... 67 60 .66 —.07 1% .57 7,700 Boston & Wyoming.... 1% 1 site -19 .01 28,000 Spear Head Gold M....09 .07 .08 —.01 
1% .20 14.100 Acme Packing ........ 34 .31 .32 —.01 % 3% =%4,900 Carib Syndicate.... 5 3 -18 .02 2,000 Stewart Mining .......06 .06 .06 
3 15 100 Aluminum Co ......... 22% 22% 22% + % 8,100 Cardina! Petroleum .... 7% 7% 7% .. 1,000/Standard Silver Lead.. .25 4.07 
= 100 Aluminum Co pf...... 1oz2 102 102... 242 158 1,145 Cities Service ......... 181 173 178 +1 ies 100 Superior & Boston C... 3% 3% 3% 
34% 14 500 Am-Hawaiian S S...... 16 15% 16+ 2 Sl 800 Cities Service pf....... 67% 6% 67%— 3,000 Sutherland Div M..... .O1 
16 7% 1,400 Amalgamated Leather.. 15% 155 15 — 6% 4% 200 Cities Service pf B.... 6% 6% 6% .. 52 5,000 Success Mining 4.07 
22% 1914 2 Arnold Constable voting 24% 16% 1,860 Cities Service bkrs shs. 18% 17% 18 + 25,800 Teck Hugiies .81 4.10 
trust ctfs, w i........ 19 19% 19%-— % 1% Cosden Co, old......... 1%, 700 Tonopah Belmont 1% If 1s 
2,100 Armour Co deb 7% gtd 1 800 Columbia Syndicate ... 1% 1% 1% 30,100 Tonopah Divide 
pf st w OS 5 1% 10,000 Creole Syndicate ...... 3% 2% 3%+ % 4% 1% 6.200 Tonopah Ext 
Its 100 Atlantic Fruit, w i.... 1% 1% % 12 .02 .. Cushing Petroleum .... .03  .03  .03 “44 1,000 Tonopah Mining Ite 2 
120 120 Borden 115% 113% 114% + 1,000 Darby Petroleum ...... 13.06 3,0C0 Tonopah Midway 13 13 13 
20% 125 1,100 Brit-Am Tob, coupon.. 20 19% % 200 Duquesne Oil .......... 2 1% 2 1 25 3,200 Tuolumne Copper 
0% 12 19% 19% 19% .- .02 6,000 Engineers Petroleum .. .16 +.01 2% 1% 70,400 United Eastern He 2 — 
10% 4% 1,200 Brooklyn City R R.... 3% % %+ % 125 200 Equity Pet Corp pf.... 14% MK 30% 21% 600 United Verde Ext 4 
3% 45 17,800 Buddy Buds, Inc...... 1% Wet 2% .65 121,200 Federal Oil ........... 82 06 .7% —03 | 23 400 Unity Gold Min 3% “3% = 
109% 1065 700 C’pbell Soup 7%pi,wi.10S 107% 107% .. 19% 8% 20,600 Fensiand Oil .......... 1% 16 16%+4+ % | 7,000U § Com’! Min > 
1 800 Central Teresa Sugar.. 1% 1% I%+ 9% . 2% 4,500 Gilliland Oil .......... 4 8 M+ & @  5,000Victory Div .......... 
102 60 Celluloid Co pf........ 110% 110 110% + 1% 1% .78 20,000 Glen Rock Oil 
= Cent States Blec 10% m+ % 3% 1,200 Granada Oil ........... 1% %% 1% .. 1% .52 21,500 West Fnd Cons 
Century Mi w % 71% 47,100 Gulf Oil of Pa. w i.... 624% 35% 58% .. 18 .€3 18000 White Caps Mining 
1% 2,900 Chicago Nipple ........ .22 28,000 Keystone Ranger White teat 0+ 04) —08 
mm 800 Motor ...... 20% 1,200 Kirby Petroleum ...... 4 2% 4 + 1% . 1.000 White Caps Ex €2 
150 Cleveland Motors pf... 86 66 4,100 Latin-Am Oil ......... 68  .66 .68 +.02 1,000 Yerrington C 2 
800 Columbus Ry, P&L Co. 48% 50. 10.02 8,500 Lance Creek Royal.... .03 .03 +.01 1% .50 700 Yukon Gol 
15 Comwith Pur, Ry&Lt pf 65 65 1% 4,00 Livingston Petroleum .. .75 —.10 
11% 7% 2,500Cox S cash Stores.... 8 TH Th— 2% 2% 1% 1,700 Lowry Oil ............ 1% % m— % BONDS (In $1,000 Lots) 
12% 5% 700 Cuban-Dominican Sug.. 6% 6% Get | if: -54 48,100 Lyons Petro‘eum ...... . 96 .80 4.02 1 Allied Packers Gs, ctfs..... 54 54 54 
7 2% 100 Curtiss Aero ........-- > 49% 39% 37,000 Mammoth Oil, Class A. 51 474% 9914 76 11 Allied Packers s { 8s, °39.. 84% 84 oy 
9% 2% 17,700 Dublier Cond & Radio. — & 1,000 Manhattan Trans ..... 30 13 Allied Pacers fs = 
75% + | 27% 12% 15,800 Maracaibo Oil ......... 13% 11% 13 + 108 101% 27 Alum Mfg 7s, 193 106% 105% 106% + 
v8 8% 7,700 Durant Motor of Ind... 22% 19% 2%+ % | 40 1 20,000 Maraino Oil of Mexico.. 3% 1% 2%— % 105% 100% 42 Alum Mfg 7s, 1925 103% 103% 103% : 
125 Elec Bat & St pf...... 98% 97% 9% | 14% Gy 6,900 Merritt Oil Corp........ 9 — 99% 3 Amer Cotton Oil 6s, 1924... 90% 96% 26% 
i% : 5% 7,600 Tel 6% 6%4+ 19% 10 700 Mexican Eagle Oil...... 9 100 96% Gas & Elee 6s, Deb B, 
402 354 110 Ford Motor of Can.... 400% | + 54 .76 41,200 Mexico Oil .........-... .82 .85 —.08 2014, when issued........ 7% 1 
-- 71,000 Fleischman Co w i.... 33% 30% S2% -- 1% .70 2,600 Mountain & Gulf Oil.... 1% 1% 1%+4+ % 101% 100 10 Am Lt & T fis, 1925, w w..100% 100% 100% ‘ 
6 600 Film Insp M.......-.-- 6 %+ % 9% 5,000 Mountain Products .... 18 17% lik— % 93% 86 13 Amer Rep Corp és, 1937 9% 89% 1" 
16% 2,400 Gardner Motors ....... 12% 10% 11% + 1% 134% 5% 79,300 Mutual Ol) ............ 13% 12% 12% + % 35 Am Rolling Mills 6s,’38, w i.101 100% 
268 «165 860 Gillette Safety Razor. .267 259 +2 | gg 9 1,000 New England Fuel Oil. 4 43 45 — 1% 11 Am Sumatra Toh 7%s 1925. NEL 
200 G 0 4 
: 1,200 Garland S S.......-... 37 11% 100 New York Oil.......... 16 16... 91 167 Am Sm & Ref 5s, ‘47, w i. NR MK 
14 9 4,100 Goodyear Tire & Rub... 11% 10° 11 + 1% .13 102,000 Noble Oil & Gas........30 .27 —.02 102% 99% 13 Amer Tel & Tel Gs, 1924...101% 100% 101% 
400 Goodyear Tire & R pf. 30% 20% 20% + | .30 90 Noble Oil & Gay pf.....73 .73 4.20 102% 96% 29 Anaconda fis, 192! 101% 101% 101% — % 
100% 105 160 Gt Western Sugar pf..108 105 3.67 5,700 Omar Oil & Gas....... 1 1 — 104% 100% 17 Anaconda Copper 7s 103% 103% 108% — 
82 . 71 300 Gt West Sug new, wi. 81 SOK SOR— % 0% 4% 3,500 Pennock Oil ........... % 9% OK + % 104% 102 Anglo-American Oi] Tis... 103% 102% 
33% 42 1,300Glen Alden Coal ...... 56% 55% 46 105% 101% $4 Armour & Co 7s 
102% 102 500M A Hanna 7s pf, w i102 102 102... 22,000 Red Bank Oll.......... a6 BT ANG & WI col tr +2 
41 28 7,400 Hayes Wheel Co....... 40 30% + 1% SK OOK 900 Ryan Consolidated .... 4% 4% 4%—- % | 1 Beaver Prod 7%s, 1942..... 100% 100% 100% 
3% .80 1.300 Heyden Chemical ..... 2% 2 24+ 21% 12% 4,000 Salt Creek Prod........ 22% 21% % os 10 Beaver Prod &s. 1933 
15% 3%, 1,900 Hudson & Manhat RR. 11% 11% 11%— 4 11% 10 1,400 Salt Creek Con ........ 11% 1% 1%+ % 105 100% 57 Bethlehem Steei 7s, 15...102% 102% 102% — \ 
45° 15% 1,800Hud & Man RR pf.... 47 4 47 +3 4% 1% 7.000 Sapulpa Refinin % 108% 100% 22 Bethichem Steel 7s. 1993... 105% 103% 
2) 5% 2,000 Hudson Co pf........-. i7 14% 164+ 1% 3 2 600 Savoy Oil Co........... 113 104% Can Nat 58, 1925 Wk .. 
7,500 Ind Fibre Am.......... 10 9% 10% .. ait (035 100% 106% 100% — 
3% 2,200 Intercont’] Rubber ..... thet % ned: 108” on” 53 Gent cific fis, [924..101% 101% 101% — % 
13.60 200 Keystone Solether ..... 1 1 1 +.50 22,200 Simms Vetroieum ..... 13% 12% 12% — | 984% $8 “3 Git es, Ist mig Ns. 11..107% 106% 107% + 
200 Kuppenhmr 7%cum pf. . 94% .05 34,000 Southern P & R....... OT .06 +.01 | .. m —2 
22% 21% 400 Lupton Pub, Inc, Cl D. 22 22 22 101,600 Texas Oi) & Land.......59 (51) —.02 “9% 28 Char Iron Co of An j + 1 
26 1,000 Lucey Mfg, Class A.... 11 8% +4 1/000 Texas Ranger ,........ 02.02.02) +.01 4 Graph "23, 
1,100 Marlin Corp 4% 4% Lm Tidal Osage (N ¥ Tr Co partie etfs)... 23% 2324 
4% °4% 21300 Mercer Motors ......., 3% 2% 3 % 100 Ventura Cong ......... 20% 20% 29% .. 119 102% %Cons Gas, EL &P of Rak * 2%— % 
7 6.100 Mercer Mot v t cifs. 3 2 2% Vuloan ‘107 7k 
2% 2% 12% 11 1 —1 Woodburn Oil . 10742 99% 39 Cons Gas, E L & P of Balt WTKR + 
100 Motor Wheel .......... 1l% 1% Uhm 14.100 Wilcox & Gas % Series A Gs, 1949, w 1... :103% 103K 108 
2,600 Nat Sup Co, Del...,.. 55% 38” 10,000 ¥ On 10” 08.10” 102998 % 
ii% 900 National Leather ...... 7% 7% ™+ ™% i.... 90% 907 
New Victon Pub pi.... 195 19) 165 MINING 103K 101% mut 
15% 4% 7 ew Fiction Pub, new.. 16% 138% 15% + 105 925... 108 
300. N ‘Transportation... 28% 284% 2sy%+ % 1,000 Alpha Mines .......... 02 02... 100K 94 
1,125 N ¥ Tel 6% 111% 110K 111% | “4 Cuban Tel Ist lien & refdg + % 
3% .50 North Am Pulp & P.... 1 +.50 5% 1% 4,000 Alaswa-Brit Col........ 24 2 ut % | mtg gold bonds 7%s, °41..107 106 
By A 13 10% 13 17,000 Am Com M & M....... 05.05.05 ¥ 102% 99% 57 Detroit 41. . 10% Wi% 107 + 
23% 3,200 Peerless ‘Truck & M.... 90° 74) — 105 100 100 Detroit Edisor 102g + 
2% 5 400 Philip Morris .......... 17% 17% — 1% ‘os 13 12 112 17% 05% 15 Dunlop T & R Mim 26% — 
300 Phoenix Hosiery pf,w 1. “100% 100% 100% .. ‘05 59/000 Boston Mon igo 107 100% Galena Signal! 104% 
2a "27 114 "8,000 Bison Gold, Inc........ +.08 108% 102° 36 18% 8% 
1% 3,100 Prima Radio Co........ 9X 33.08 600 Calumet & Jerome...... 26 Gulf Oil 
6 2% 13,500 Radio Co ............ 3% 3% — 104% 102% 19 Gulf Oil 7 “105% 103% 103 
2% 700 Repetti Candy ........ 1% 1% — 0.19% 51,000 Candelaria Silver of d.. — 
«62,800 Reo Motors ........... 14% 18% 1444+ & 3% 1% 7,100 Canario Copper ....-- 72 T Ss, ‘22 Morgan 
100 Saguenay P& P pf.... 2. 2 2... 13.04 3.000 Cashboy Con ...-----. . 13.12" +.01 93% g — 
£0,000 Souther: Coal. 40.31 +.03 2M Chief Cons. M......... Lat, A, 
400 Stutz Motor Car....... 17% 17% 17% .. 1% 35 7,000 Colombian Emerald... ; 1952, when issued..... 91% 10% + % 
02,000 Cons Nev-Utah 15 102% 98° 20 Libby. --101% 101 1014 + 
4% Technical Freq 7 7 ™m+ 5% 4% 3,700Cont Min, Ltd......... Libby Ta,100 19% 4 
"100 ‘Peahnicolar % .. 1% 22/300 Cortez Silver Series 
AO Timken Det 1 10 10%+ %  €,000 Cork Prov M, Ltd..... 105 98% 11 Li Win D1 90% — % 
10% 3 8,600 Tobaece Produets B+ % 2 3,100 Cresson Con Gold M.. inchester fs, "42..103 102% 103 + % 
90% 52 300 Todd Shipyards .. : j SK 200 Davis-Daly ..... ..... ar itoba fa, Ser A, 1% 97 
50 .04 4,000 Triangie Film...... -77 9,100 Dean Con C............. 106% 10H + 
2% .96 2,800U 8 Light & Heat pf. 1% “144+ 474 Del. Lack Caal... 104% Nat @loak . WK + 
5 900 United Prof Bhar new. 5% 0.000 Divide Ext ia” tau 106% 105% 105% 
50 Universal Leaf Tob 11h 115 22,300 Dryden Gold...... 7 nay 804 198 Oni Pur 101% 101% 1014+ 
8% 4% 4,200 United Retail Candy... % Paes. 18 Poon are 3, wim MOK 92 + 1% 
1,400 Unit Ret Can Pd w i ¥ ef 0 Salvader Mining. iy 2% Ni% 18 Penn Power & Lt Ser B ig 
t 4 : ,000 Salvader Mining (4 52 
‘ ale g new 1 outhern Edison 92% — 
44 400 Youngstown 76% 74 + = 106% 101 20 Shawsheen M 10-yr 7s, ‘31.105 104% 104% — % 
35 Youngstown 8 & of. 1066105 #105, 1000 ne Div . 107% 102% 21 Solvay et Cle Ss 103% 105% + % 
#00 Hard Shell 104% 100%, 37 Southwestern Tel 7s....... 1038 102% 102% 4+ 
STANDARD OIL SUBSIDIARIES 4% 108 108% andard Oil N 7a, 1925..104 103% 103% — % 
Standard Oil N 7s, 1926..104% 104% 104) 
25 «616% «615.300 Anglo-American Oil ... 1% 18 18% + % 1% 7,000 Henrietta Silver 107% 105 7 Standard Oi! N ¥ 7s, 1928..107 106% + % 
12% 4% 7,800 Atlantic Lobos......... 7% 2% 600 Howe Sound .......... 109% 105% Standard Oll N 7s: 1929..107% 107% 107%... 
10 R2 1,025 Buckeye Pipe L ex div. 94 a8 92% 4+ 5 14% th 2,300 Hol G M ...... Deke kiko 1: 109% 108 1 Standard Oj] N Y 7s, 130..100 1009 1002 4 %&% 
158 125 165 Continental Oil........ 0 158%. 15814 + 1% .75 28,50 Hilltop-Nev M ........ 1% 111 107% 17 Standard Oi] N 7s, 19%1,.109% 199 109% 4+ % 
49° 28 140 Crescent Pipe Line. 4 4 #4 —1 009 Iron Blossom Con... 100% 105 45 Standard Oil N + 
20 Chesebrough Mfg 207 207 .06 65,000 Independence L ...... 102% 1 Sun Oi! 7s 101K 101% 101% + & 
ee 40 Cumberland Pipe Line.1G8 168 168 4% 1,560 Jerome Verde 7% 92% Swift & Co 3s, 1932, wi... 93% 
103% 79% 510 Eureka Pipe Line...... 106 4000 Jumbo Ext M . 104% 101% 28 Swift & Co 7s, 1931........ 102% 102% 1024%— K 
62 40 875 Galena Signal Oil...... 59% 57% 59% 4+ 2 3,000 Jim Butler Tonopah 8 106 19% Tidal 103% 103 103% + 1% 
198 14 265 Illinois Pipe Line..... 168% 166 168 + 2 4% 3 400 Kerr Lake M ...:..... 198 100 36Un Ry o ‘ 106% 106% 106% ; 
130% 97% £1,015 Imp Oi! (Can) coupon. 115% 112 112%— % ee 11,000 Knox Div M ....... 02 130) Uno Ol Prod 8s, 100% 100 100% + 
112 945 Indiana Pipe Line..... 4 33,000 Lone Star ............ 109% 106 44 Vacuum Oil 7s 107% 107% 
27% 14 16,100 International Pet ...... 22% 21% 21%— % 32 Oo 17,006 Marsh Mining ........ ll Pe =e 2 Valvoline Oil 7s, Ser A, *37.101% 101% 101% 
259 158 660 Magnolia Pet.. 63 155 163 3 3 1 2,600 Mason Valley ......... mH 4 Wayne Coal tis, 1937 3% TR% 
214 «117 1230 133 +3 | 2,000 McKinley-Darragh .... .18 
3% 23 1,400 National Transit 28% 27% 27%+1 14.05 2,000 McNamara Cres D.... .06 FOREIGN BONDS 
2270 10 Northern Pipe Line. a 1 me 106% — 4% 14 (04 5,000 McNamara Min ...... OF rl s 3 
71 $00 Ohio Oil new w i...... 74 «75% +2 %,000 Mohican C ......... 10 Be 
361 130 Ohio Oil............... 300% 290 300° + 4% 2.000 Morington Min ........ 01 94 2 Kingdom of Net therlands fis, 
44% 16 300 Penn Mex 17 17 17 + % | .02 4,000 Nabob Cons M Govt 
224 145 Prairie Pipe Line... 335 330 330 — 2 ‘69 [20 41,000 National Tin . 26 
310 Prairie Oil & Gas...... 686 651 GS) +40 52 .08 7,000 Nevada Ophir ........ 100% Rep of Feru &s 
20S W Penn Pipe Line.. 67 67 : 13'000 Nevada Silver 101% 97 272 Rep of Argentin 
24 South Penn Oil 174 168 174 47 “3% 4,300 New Dominion Cop, Govt wigs, 
2,100 Stand Ot! of Kan, B.w 146% 48 43 2.000 Nixon Nev. Copper.... .02 238 us of Mexica 4a. 41% K 


e 
ey 
{ 
| 
s 
€ 
- 
a 
~ 
Wino 
4 
4 
/ 
, 


) Bankers Optimistic Over Outlook for 1923 = 
Continued from Page 60. 
facts, but I am deterred by reason of the faced a situation far more disheartening. pared with enticed goods, or jobber is placing larger and more fre- 
fact that the word is possible of mis- The values of many of his products sud- the price of such latter goods must go quent orders. 
interpretation at this time. denly had shrunk to less than the 1914 lower still. Perhaps it will be a com- Building records show wonderful gaing 
In 1920, when depression swept the en-__ price level. bination of the two which will again and the housing problem is being solved 
tire country, leaving in its wake a waste For two years we have been fighting ring about the much-hoped-for parity as rapidly as we could hope it would be. 
of wrecks, values suddenly went tumbling it out together—the farmer shocked, but between farm and factory products, and, This naturally insures the employment 
} from the peak of wartime inflation al- pot utterly dismayed, pulling himself personally, I believe this to be the case. of skilled and common labor at what 
; most in a night. I believe the general courageously together and carrying on, There are, however, other conditions may really be termed high wages—an 
i shrinkage in commodity values may trying to make the best of the situation, which are very encouraging. Labor is employment which will not slacken until 
F safely be set at almost-60 per cent. Little the remainder of the population trying fully employed at wages which have the building period has been fulfilled. 
. wonder, then, that the merchant, the by every possible means to help the been but little reduced from those pre- Banking conditions are rapidly becom- is 
at the prospect they faced. An - generally are fully manned, and produc- ee e strain o e late crisis, an 
dle section— It hard tion is going steadily forward at an from time to time there is a report of 
they were by no means as hard hit as whe +t ee ; hia ae almost rormal rate. the failure of some smaller institution. 
\ was the farming community—the basis h t nN The partially restored buying power of The tension, however, is lessening and 
~ of our prosperity. ave said—tar from it. Neither 1s Ae the farmer is bringing him again into conditions are improving rapidly. 
Great as was the shrinkage in mer- hopeless. p And yet the price of farm the market for goods which he had for Under such conditions I cannct see any a 
4 chandise values, it was small as com- products is now still below the proper many months ceased to buy because he reason why we should not go into the 
M pared with the downward rush of farm level. But that level is rising. could not afford to make purchases. mew year with every confidence of better 
~ produce prices. When the bottom finally In my judgment, one of two things This, in turn, is inducing the retail mer- business—better business based on reall: 
4 was reached, the merchant and othcr must come to pass before we are again chant again to freshen and strengthen sound fundamental conditions which in- 
‘ business men found that their new price going ahead full steam—the price of his stocks to take care of the increased sure the permanency of the progress 
‘ levels still were approximately twice farm products must still further advance demand. Orders to jobbers consequent!y already made and promise even greater 
q | those sal prewar years. But the farmer until they reach the proper level as com- are larger and better, and, in turn, the encouragement as the months pass by. 
Sound and Conservative Banking Results in Safety and Service to the Depositor 
A Bank Statement that any Man or Woman can understand 
William and Beaver Streets 
NEW YORK 
7 


| Statement of January 4th, 1923 
| The Bank Owes to Depositors . . . . .. $214,076,304.48 


A conservative banker always has this indebtedness in mind, and he arranges his 
assets so as to be able to meet any request for payment. 


4 For this Purpose We Have: 


[Gold, Bank Notes and Specie] and legal on demand. 


[2] Checks on other Banks 
- Payable in one day. 
[3] 


U. S. Government Securities 
[4] Loans to Individuals and Corporations . . 
Payable when we ask for them, secured by collateral of greater value than the loans. 
[5] Bonds .. 
Of railroads and other corporations, of and easily salable. 
: Payable in less than three months on the average. largely secured by collateral. 
4,393,975.32 


j | [7] Bonds and Mortgages and Real Estate . 
| [8] Thirty Banking Houses . . 4,903,398.78 


stands on our books at $1,675,000 and the twenty-nine 


$41,183,261.57 
21,352,639.74 


° 


59,833,750.86 
25,897,699.69 


24,379,944.62 


53,126,645.66 


i The head office buildi 

branch buildings at $3,228, 398.78 “al in New York: 4 

Total to Meet Indebtedness ‘ - $235,071,316.24 

} 

[9] ThisleavesaSurplusof . . « « $20,995,011.76 

} \ Which becomes the property of the stockholders after the debts to the depositors are s 
, paid, and is a 2 pencenens fund upon which we solicit new deposits and retain those 
\. i which have been lodged with us for many years. 


Our listed resources, enumerated in this statement, do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors. its off- 
cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 


The Corn Exchange Bank is prepared to supply you with Banking and 
Trust Service through its Fifty-three Offices located in Greater New York 


| | Member of New York Clearing House Association and Federal Reserve System 
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TABLE III. 
Central Gold Reserves 
in Europe 
Kind of 1921. End of 1922. 
Banks of £ 
England .....128,430,000 127,444,000 
France ......143,032,000 146,812,000 
Germany .... 49,685,000 50,111,000 
4{ Austria-Hun- 
gary ...... 10,944,000 10,944,000 
| 100,398,000 100,955,000 
Italy ........ 33,828,000 35,039,000 
Netherlands.. 50,497,000 48,482,000 
Belgium ..... 10,663,000 10,757,000 
Switzerland.. 21,806,000 21,359,000 
Sweden ..... 15,270,000 15,221,000 
Denmark .... 12,685,000 12,682,000 
Norway ..... 8,115,000 8,183,000 


Prospect of a Net Gold Loss No Cause for Alarm 


Continued from Page 53. 


Total ..... 585,353,000 587,989,000 


of Continental countries in Europe, was 
probably originally Soviet gold. Russia 
as a source is now exhausted. 

The break in shipments to America 
from London in March, April and May, 
when the African strike was on and 
India’s demands were reaching their 
height, is noteworthy. The data in 
Table VI. for shipments to the United 
States are for a slightly different period 
from that covered by the figures for 
the receipts recorded as from London 
in Table IV., so that the two items are 
not quite equal. The South African gold 
miners’ strike early in 1922, resulting in 
curtailed production there, is reflected in 
the dwindling African imports in the 
first quarter of the year. 

The total world gold production which 
will be shown for 1922 has been fore- 
cast at about forty-four million dollars 
above 1921, or $365,000,000. In the 
United States, production was $53,000,- 
000, as compared with $47,570,000 in 
1921. Due to labor difficulties and high 
production costs the annual world out- 
put has been declining since the peak 
year 1915, when $470,466,000 gold was 
produced. It is estimated that for the 
next several years annual output will 
run between $325,000,000 and $375,000,- 
000. Table VII. gives world gold pro- 
duction since 1910. 

Eight hundred and seventy-five mil- 
lion fine ounces of gold, valued at $18,- 
000,000,000, have been produced by che 


world since Columbus discovered Amer- 
ica. About $8,000,000,000 is in circula- 
tion as money or in the banks and public 
treasuries of the world, four billion of 
the eight being in the United States. 
The other $10,000,000,000 worth of gold 
has been used up in the industria) arts 
or has disappeared in the 430 years since 
the keeping of accurate gold statistics 
began. 

The data in Table VII. completes the 
general statistical picture of recent 
world gold developments. There are, 
however, some additional features of the 
gold situation in 1922 of considerable 
importance and interest. 

One of these was the continued agita- 
tion in the United States for subsidizing 
gold production, in view of curtailed out- 
put caused by unprofitable operations 
due to high costs. This movement re- 
sulted in the introduction in Congress of 
a bill for “the protection of the mone- 
tary gold reserve.” It would impose, in- 
addition to any existing tax, a tax of 
50 cents per pennyweight ($10 an 
ounce) on “fine gold contained in all 
gold manufactured, used, or sold for 
other than coinage or monetary pur- 
poses, by or for a manufacturer or 
dealer, or his estate, and upon the gold 
contained in any manufactured articles 
sold by any dealer or manufacturer, or 


would be subject to readjustment an- 
nually, commencing in 1925, based on 
changes in the commodity price index 
number. This bill was referred to the 
Committee on Ways and Means. 

In regard to it Secretary of the Treas- 
ury Mellon said, “The Treasury does 
not approve this bill or other measures 
for subsidizing the gold mining industry, 


TABLE IV. 


Shipping Points of Cold 
to tha United States 


Gold imports 
from 1921. 1922. 
Denmark .... $3,410,500 $17,769,500 
ae 171,907,000 19,606,000 


Germany .... 16,962,500 3,500 


Netherlands... 18,749,000 9,836,500 
Norway ..... 1,535,000 8,423,000 
Sweden ..... 59,077,000 32,797,000 
England ....169,954,500 94,520,000 
Canada ...... 32,166,500 9,040,000 
Central Amer- 

ica .....2.. 5,846,500 3,901,500 
Mexico ...... 4,675,000 4,850,500 
West Indies.. 6,594,500 1,721,000 
Angentina 1,059,000 21,000 

ere 289,500 354,500 
Co'ombia . 10,212,500 6,236,500 
1,181,500 1,276,500 
Uruguay .... 6,127,500 273,500 
Venezuela ... 1,136,000 781,000 


6,393,000 


Chima .....«. 17,611,500 
British India. 30,786,500 


TABLE ‘V. 
Recipients of Gold from the 
United States in 1921 and 1922 


Gold exports to 1921. 1922. 
Sweden ...... 2,643,000 78,000 
3,500 
2,451,000 18,312,500 
Central America ........ 12,000 
Mexico ....... 5,350,000 3,673,500 
West Indies... 251,000 5,500 
British India.. 1,179,000 277,000 
Dutch East In- 

Hongkong 9,164,000 2,758,000 
All other. 24,500 239,000 


Dutch East In- 


his estate.” The yield from the tax dies ....... 1,025,500 1,302,000 
would go into a “gold premium fund,” Hong Kong.. 5,661,000 14,500 
out of which would be paid to the “ ree f- 

lands ..... 1,082,500 713,000 
ducer of new gold in the United States British Oceania 14,252,500 3,971,000 
or its possessions a premium of $10 per Egypt ....... 4,403,500 344,500 
fine ounce.” The tax and premium All other..... 19,785,000 6,226,500 

TABLE VI. 
Gold Movements at London in 1922 
Shipments to: . Receipts from: 
Africa India United States India 
January £3,450,000 £120,000 £3,245,000 £585,000 
February ....... ee 1,150,000 980,000 
2,955,000 2,205,000 505,000 
September ...... pk 1,645,000 920,000 
4,235,000 ...... 2,955,000 1,440,000 
November ....... 1,810,000 505,000 
£30,125,000 £120,000 £22,485,000 £12,180,000 


believing that the problem will ultimate- 
ly adjust itself and gold mining become 
more remunerative as the purchasing 
power of the dollar increases.” 

A more practical and important gold 
event in the United States was the 
formal restoration of a free gold market 
here. In March the Treasury relaxed its 
strict control over the gold supply, au- 
thorizing the paying out of gold certifi- 
No rush for gold for 


cates and coin. 

domestic circulation ensued, people ap- 
parently being well satisfied to go on 
doing business with Federal Reserve 


notes and other currency. Neither did 
an efflux of gold from the country re- 
sult, since the world still had an adverse 
balance with the United States. 
However, the removal of restriction 
paved the way for a free gold flow when 
conditions to warrant it shall develop, 
as now predicted for 1923. Also the 
eason this year was charac- 
a more liberal use of gold 


Christmas 
terized by 
coin for gifts. 

Perhaps the most significant develop- 
ment abroad in the year was the marked 
subsidence of anti-gold .~tandard talk. 
Agitation was rife in Eu spe in 1921 for 
the complete abandonment of gold as a 
monetary medium. Cooler heads advised 
a re-valuation of currencies there with 
a lower gold content. This was proposed 
even for the pound sterling. In 1922 
there developed a more earnest desire to 
win back to the gold standard, and one 
or two small experiments with a new 
gold standard were actually tried. It 
is expected that in 1923 there may be 
further resumptions of gold payments. 


- The New Year Finds a Strong Banking Situation 


Continued from Page 56. 


their funds and as local institutions ex- 
pand their customers’ borrowings. The 
first step in the corrective process was 
felt shortly before the first of the year 
when there was extremely heavy liqui- 
dation in Liberty bonds which had been 
purchased by institutions in the early 
part of the Summer, when money was a 
drug on the market. This was a reflec- 
tion of increased demands of industf 
as well as the anxiety of institutions 
which had been large holders of govern- 
mental securities to upholster themselves 
more firmly with cash. It has been esti- 
mated, although actual figures are lack- 
ing pending the year-end bank call, that 
institutional holdings of Liberty bonds 
were reduced some $250,000,000 to $300,- 
000,000 in the final quarter of the year. 

Very little doubt is expressed by lead- 
ing bankers that our present swollen 
stock of gold will remain in the country 
during the entire year. In many quar- 
ters predictions are made that before the 
year is half over gold will commence to 
flow once more toward Europe., As a 
matter of fact the “gold shipment 
point,” as measured in the exchanges 
of such countries as Holland, Switzer- 
land, Canada, Japan and some of the 
Scandinavians, is extremely close, and, 
in some few cases, has been reached and 
passed. Our total gold reserve now 
stands at $3,040,439,000 as compared 
with $2,869,600,000, at the same period 
last year. The figures do not tell the 
entire story, for there has been in prog- 


ress a skiilful scattering of gold to pre- 
vent an unduly high Federal Reserve 
ratio. Some of the metal already has 
been exported, and some of it as been 
scattered in this country through pay- 
ment of gold to banking customers 
everywhere. Should all gold which has 
been received in this country in the last 
year, mostly shipments via England, be 
merely added to the stock on hand at 
that time, the figures would bec very 
much larger than the reported $3,040,- 
439,000. Possibly they would be almost 
$1,000,000,000 larger. 

It is inevitable that this gold supply 
will not remain indefinitely in this coun- 
try. It is within the bounds of reason 
that Europe will want her gold back at 
the earliest moment she is able to re- 
purchase it, either through balance of 
trade, favorable exchange, or a combina- 
tion of both. It is quite possible, too, 
that some of the gold that now consti- 
tutes our stock will form the basis for 
European rehabilitation, in one form or 
another. When such reshipments will 
start, however, is problematical. It de- 
pends, not on our own banking and com- 
mercial] progress, but upon that of Eu- 
rope. Secretary of Commerce Hoover 
has given indication that the day is not 
far distant when the flow of gold Eu- 
ropeward may be anticipated. 

The banking system of the country 
has within the space of a very few short 
years become so entwined with the Fed- 
eral Reserve system that the two have 
almost come to be synonymous. It is, 


therefore, proper to record the difficul- 
ties faced by the system, and by the 
banks of the country, as members of the 
System family, as well as the triumphs 
of the past year. The most conspicuous 
example of the difficulties faced is to be 
found in adverse, and some times restric- 
tive legislation which is proposed from 
time to time. One of the most serious 
legislative fights of the year developed 
in the determination of the radical bloc 
to provide a means, through the Federal 
Reserve Banks, for broader credit facili 
tics for the farmers. To some extent 
this fight has been won. The difficulty 
ahead lie¢s in the discrimination which 


must be exercised in judging the paper . 


of this sort presented for rediscount. 
This fight and the determination to give 
representation on the Federal Reserve 
Board to a so-called “ dirt farmer” has 
given the system, at least in the popular 
mind, the impression that it is drifting 
toward a position in which it may be 
pulled or hauled ths way and that by 
politicians, a condition which must be 
disapproved not only by the fathers of 
the system, but by the level-headed 
bankers of the country who have watched 
it function so admirably in the last few 
years, and who desire to see its strength, 
power and elasticity fully retained. 
Another difficulty of the future which 
must sooner or later be faced by the 
Federal Reserve system is that of 
financing foreign trade. Present meth- 
ods are in a measure obsolete. At least 
there is much dissatisfaction among in- 


ternational bankers at the methods now 
in vogue. The foreign trade finance cor- 
porations, organized under the Edge law, 
have given a measure of relief, it is true, 
but the fact remains that our foreign 
is languishing, is but a half to a 


trade 

third as large as in the normal pre-war 
days, and that it lacks the invigorating 
life-blood of a financial system which 
would aid, rather than hinder it. Of 
course, the present state of foreign trade 


cannot be laid entirely at the door of in- 
finances. The fact’ must be 


adequaté 
taken into consideration that our cus- 
tomers abroad, once rich, are now poor, 
and that their power of purchase has 
been greatly reduced. 


Leaders in the banking field them- 
selves view the new year in an optimistic 
frame of mind. They have been sitting 
close enough to the machinery of the 
country’s business to know that a very 


remarkable record in deflation has been 
established and that the present swing is 
upward. Credits which at this time last 
year were frozen solidly have been 
thawed completely, and the demands that 
come in for new money are on a rea- 
sonable and businesslike basis, rather 
than of the “emergency sort.” Signs 


along the way point to further liquida- 


tion by institutions of such assets as 
Government bonds, and the divergence of 
this credit and other workable surplus 
into commercial lines, which not only 
yield a higher return, but aid in bring- 
ing back to concert pitch the business of 


the country. 
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Transactions on Other Markets ——1922 


Baltimore 


STOCKS 
Sales. Company. High. Low. Last 
603 Alabama ...........-- 80 30 76 
Am Whole pf......... 8686 91 
98% «86 
1,300 Atl C L of Conn..... 121 8O% «116 
15 Balt Am Ins.......... 41 41 41 
805 Baltimore Brick ...... 2% 2 2 
197 Do pf ) 22% 


567 Baltimore 
85 Balt Gas 
BB 
473 Baltimore 
2,007 Baltimore 

1,016 Bank Of Baltimore 

28 Bank of Commerce. 6 
4,784 Benesch (1) & Sons. 35% 
3,363 pf 2 
4i Besten Sand & Gravel. 50 4 47 
40 pt 8 60 


58,747 Celestine Co .......--- 
120 Central Fire Ins...... 20% 2 20% 
7,775 Central Teresa Sugar. 2% 1 28 
100 Chalmers Oil pf...... 3 3 3 
4. 563 Ches & Pot Tel pf....110% 104 110, 
2,830 Citizens Bank ........ 42 
10 Colonial Trust ....... 33% 33% 33% 
5, 28 Commercial Credit 71% 49 
OTT Do pl 
Do pf, 28 
Comme Trust ... 62% 


22,361 Con Gas, E L & Pow. 120 
8 2 


158 Con Power 8% pf..... 2% 105 118 
2,649 Do 7% pf......--++> 108% 102 106% 
11,455 Consolidation Coal 18% 


264 Continental Trust ....175 175 


33,329 Cosden & Co pf 5 
220 «Do pf, new.... oe 
240 Drovers & M Bank 251 
987 East Roll Mills. 25 
BBB Do pt 76% 

53 Elkhorn Coal pf...... 38 35% 38 
404 Equitable Trust ...... 46) 39 

0 Exchange Bank ...... 150 145 150 
408 Farmers & M Bank... 30% 48 50% 

3,478 Fidelity & Deposit... .120 100% 120 
87 Fidelity Trust = 


277 Fin & Guar pf.. 


173 Finance Service * 


4,490 Houston Oil pf.......- 7 
10 Hurst (J E) pf....... Sti 83 
280 Ky Co 25 

1,788 Mfrs Finance ........ 67% 41 

x 2% 2 


240 Maryland Motor Ins... 54 nO 
7,178 Maryland Casuahty....110 i7 71% 
167 Maryland Trust.......1 128 

217 Mercantile Trust 
12,713 Mer & Mec Bank 
1,413 Mt ra Cot M 


1.282 p 7 
8,757 New Am Casualty.... 364% 25% 37% 
235 Norfolk Ry & L...... 
3,319 Northern Central ..... 79 
747 Old Town Bank....... 4% «OS l4% 
1% Park Bank 14% 14% 
.059 Penn Water & I’ ° 12% 108% 
2,125 Pitts Oi pf 1% 1% 
164 Pub Serv B pf........ 99% bh] 
fi Sec Nat Bank.........344 235 344 
61 Union Bank ......... In 140 155 


47 Do 
6,407 Wash, 


5,402 
818 West > 
BONDS 
$17,500 Ala Coal & I Ss...... 90 81 BU 
33,500 Alabama Co ds....... 
500 Arundel 6a......... ..100 100 100 
5.000 Atl & Charles 5a .....100 
11,5300 A C L of C 5s....... 06 92 
9,000 Aug R & El %s.. s8% 82 88% 
13.000 Balt Brick Ss.......... 
710,000 Balt Elec 5s8...-...... 97% 88 96% 
38,000 Balt & Spar Point 4%s 86 
1,000 Balt & | Ss. 86 86 86 
16,000 Bait Traction 5s. 9 98 
1,000 Bruns & S7% 87% 87% 
1,000 Caro P&L ° 91% 91% 
1,000 Cen C & C és. 9 wy 
£0,000 Cent Ry con 5s........ 90 96% 
1,000 Charleston C Ry 5s... - 
17,000 Charleston C E 5s. 85 
12,000 Ches & Pot Tel 5s.. 06 93% 


1,000 City of Balt 4s, 


1926. .101 101 101 
96 


133,700 Do 4s, 1951 
34.500 Do 4s, 194 
11,000 Do 48, 1957........- 
124,400 Do 4s, 1958 
48,300 Do 4s, 1961 
34,400 Do 4s, 1962 
67,200 Do 3%s, 1930. 
12,700 Do 3%s, 1940.. 
28,5 Do 3s, 
7,000 Do fs, 1926..... 
32,000 City & Sub 5s f 99% 
23,000 City & Sub Wash 5Ss.. 78 RBM 
150,000 Con Gas 4%8 .......-- 
Con Power 4% ...... 


1, 206,000 Davison Suiph 104% 96% 89 
“598,900 Elkhorn Corp (s...... 102 93% 
101,000 Fairmont & C Tr 5s... 95% 8&7 12% 
88,000 Fairmount Coal Se.,.. 
28,000 Fla Cent P con Ss... 91% 83% 

do th 
81% 
x3 
100 100 
100 101% 
«98% 
93 
13,000 Lex St Ry 5s...... 80% 86 
15,000 Lake YY oT 99 
00 38% «55 
Basen R & L Se .. 
137,000 Maryland Elec 5s..... 0&8 6 9% 
2,000 Maryland State 4s, ‘22. 904% 
5, Do 4s, 1924 ........ 1, 
4,000 Md State 40, 1928..... 98% 
22,000 Md & Pa income 4« 21 17 21 
3,000 M ig Ry Ss..... 76% 73 76% 
4,000 Mil Elec Se.....,. pers 93 96 
3,000 Mil Ref 90 92 
4,008 Met Wash 9% 97% 
81% 
89 
7 
° 04 
be % 987% 
Se. . 92 96% 
6.000 Petersburg Se“ 
‘wtomac Yalley . OTK 
5,000 [ub Service Bld Ss.... 08 98 


Sales. Company. 
20,000 St Paul Cable 5s...... 
2,000 Seaboard & 5s 

1,574,400 Un Rys & E Ist 4s. 77 


6,000 Do ine 4s........... 59% 
333,100 Do ref 5 1 
148,000 Do ts, 

261,000 Do 6s, 


1,2 wo Un Rys & E ¢ 


000 UE L & P 4%s 
25,000 Un Rys & El 7%s..... 106% 
28,000 Lo 5% notes......... 100 
17,000 Virginia Mid 5s8........ 90% 


3,000 Va Ry & Power 5s.... 
196,400 Wash, Balt & An 5s.. 84 
3,000 Wash & Vande 4%s... 83 
4,000 Wilm & Weldon 5s....100 


Boston 


MINING STOCKS 


Sales. Company. High 
3,275 Adventure 1.00 
2, - 
7,470 Alaska Gold 1.00 
1.330 American Zine ........ 20% 

27.577 Anaconda Copper ..... 5 

85.765 Areadian Con ......... 4% 

82.480 Arizona Commercial... 10% 

19 

‘41 Bonanza ...... 
1,575 Butte & Balak........ 15 
S60 Butte & Superior ...... 33 
7 Calumet & Ariz....... 6 
Calumet & Hecla......305 


23 Carson Hill 
3. itl Centennial 
3.160 Chile Copper 
1.0 Chino Copper ......... 
£. 

79 Copper Range 

Daly-Weat 

Davis Daly 


East Butte 
Granby Coasol ....... 
Greene-Cananea Cop... 34% 
island Creck foal 1105, 
2% 
Mason Valley 
Mass Consol.......... 41% 


Mayflower Old Colony. 6%' 
Michigan 7 

Mohawk 
Nev Con 
New 
New 
New 


Copper..... 
Cornelia 
livia .. 


i ee 
North Butte 
North Lake 
O}tbway 
Old Dominion 

Park City Mi: ne 
Pond Creek Coal..... 
111 Quiney 
732 Ray Con Copper.,..... 18 
St Mary's 
220 Seneca (Copper 


a0, S17 Shannon 


45 Shattuck- Arizona 1% 
13,370 Seuth Lake ....,.. 
13,675 South Utah ......,.. 10 

N72 Superior & Boston... .2.75 

Trinity Copper ... 3 
122,686 Tuolumne .... 1.00 
2,909 Un Cop Land......... 1 
12,450 D 8 Sm, R & Min 45 
$1,689 Utah Apex ........... 4 
17,026 Utah Consollated .... 3 


%,065 Utah Meta! 
| 
Winona 


7.731 Wolverine 
2,480 Wyandotte .,.,...-... 
RAILROADS 

6,791 Boston & Albany...... 42 
64,150 Boston Elevated ...... sy 
105 
1537 Do Ist 126 
3,8:7 Do 2d pf............ 100 
37,186 Boston Ps Maine....... 31% 


970 Boston & Providence. .163 
31 Boston & Sub El pf.. 70 


i8 

132 Boston & W El....... 41% 

w 


310 Chi Jet & Stock Yds..1 

1.208 Do pf 
10 Conn & 


3.373 Do ist pt 

9,067 Do pf, 

18,393 Do ad 

4,802 Maine Central ....... % 


5400 NY, NH &H 
761 Northern New 
P 


85 Norwich & W pf...... 103% 
Old Colony .........+- 
ov & WOF....... 325 
17,938 Rutland 52% 
1,129 Vermont & Mass...... 100 
MISCELLANEOUS. 
4,040 Am 4s, Chemical..... 42% 
168 Am Mag...... 30% 
14,770 Am Oi) & Eng....... 10 
25,698 Am Pneu Serv........ 4 
283 Am Pneu § Ist pf..... 47 
17,983 Am P 8 24 pf........ 20% 
"142 rel Tel... 128% 


18, ‘O34 
2.6 

Art. Metal Const. 
Gulf & W i.... 


23 
Atlas coe 
2 Beacon Choco........ 
710 Booth Fisheries....... ™ 
29,844 Boston-Mex Pet ...... . 
295 Boston Con Gas pf.,..108 
3,107 Century Steel......... 20 
25 Cumberland Power.... 40 
200 Commonwealth Power.. 67% 
18.2'S Bast B @ 


45,8°4 Eastern Mfg ...,..,,, 14% 


102,049 Kast'n Steamship. 88% 
804 East'n 8 § pf,........ 48 
28,733 Edison Electric 
63,495 Elder Corp ,,........- 18 
1,326 Fairbanks Co .....,.. 


3,628 Galveston EI. 
55,479 Gardner Motor soe 
3,831 General Electric .. 

10 Ga Ry & Electric 


2,115 Gorton-Pew Fish..... 

80,250 Gray & Davis......... 19% 
277 Greelock Co .. - 102% 

48,059 Greenf’d Tap & 


325 Hendee Mfg .......... 16% 


Low. 


= 


Sales. Company. 
13,364 Hood Rubber ......... 
295 Internat Button 
59,594 Int Cement .......... 
Le 3:6 Int Cotton Mills 
81580 Int Products 
30,311 Island. 
74,005 J T Conn 
131,044 Libby MeN’ & 
55,348 Do old 
13,163 Loew's Theatres 
10,055 Mass Gas ............ 
2° 
868 McElwain ist pf. 
2,121 Mathieson Alkali 
4,157 Mergenth’r Lino’e .... 
47,498 Mex Investment 
538 Mexican Telegraph 
1,140 Lo pf 


22/252 Miss River 


3,913 Do 


665 Nash Mo‘ors new..... 
Motors 

450 pf. 
Nat Leather 
New Eng Oil. 
New Ens Tele 


221 Nova Scotia 


1,220 Ohio Body & Blow. 
73,761 Orpheum Circuit 
6,598 Pacific Mills 


130 Parish & Bingham. ama 


52 Pullman Co 
3,080 Punta Alegre Sug.... 
2.446 Reece But 
1 545 Reece Fold Mach...... 
255 Root & Vand-rvoort.. 

2 Rockland & 

10 Do pf 

Simms Mas snc to 


310 ‘Tillotson (W.BE.) & Ca. 
710 T Gi Plant pf 
23,424 Torrington ... 


tockport. : 


2,656 United 
8,904 United Fruit ........ 161% 
171,41 United Shoe Mach.. 
11,0413 Foo nf .... 
9,418 Un Twiat Drill 144% 
2,148 Ventura Of .......... Bolg 
Wateh ..... 14% 
30,972 Walworth Mfg 3 
72,655 Warren ros 
12,335 Do Ist pf............ 
3/978 Do 2d pf.. 
3,196 Wick wire- Spen RSE 31 
177. Will & Baumer. 
525 Wollaston Land 1.75 
BONDS. 
$2,155.000 A, G & W Ss....... 
118,000 Carson Hill 


196,000 Chi & 5 
124, O00 


“Be WO River 5s. 
10.000 Domin Iron & Steel 


1,000 Dunlop Tire & Rub is. 95 
23,900 East Mass 70 
5) Tlood Rubber is... 101 
“00 Int Cement Se......... 14 


10, C60 Marq Hougn tis... . 
202 (00 Mass Gas 44s, "20 be 
123,000 Do ‘SI......... 

6,7 Ss.... 06 
762.0€0 New Eugiand Tel is. . 99% 

10,000 New River 3s......... 
361,500 Punta Alegre Ts.111% 

000 Seneca Copper ¥s..... 110 

2,000 Stet Cot 7s. 92 


2" G60 Swifi & Co" 5 
1,966.560 Warren Bros 
569,000 Western Tei 5s....... 


Chicago 


STOCKS 
Sales. Company. 
4,468 Am Pub Service pf.... 
5,515 Am Radiator...... 
129 Do pf 
9,885 Am Shipbuilding....... 
1615 Do pf 
204 A. 


69,737 
25.797 Armour Leather....... 


Se 195 Do 


1.) 
Do 2d pf 


1, Chi Elev Ry 
61 248 Do 


12,55 4 ries 2 
Do, Series 
225 Do, Series 4....... 

216 Chi Title & T........ 
33,110 Common, Edison 
29,225 Do, 
16.931 Consumers’ Co......... 
Cont Motors 

3.281 Crane & Co 
13. 757 Cudahy 
5,685 Daniel 
7,154 Deere & Co pf.. 

5,691 Diamond Match 


1.15 


1/210 Empire Gas 4 Fuel 
12,489 Fair (The) pf......... 
Gimbel Brothers ..... 
102 
23,865 Godchaux Sugar 18 
33,454 Gossard 30 
33,252 Gt Lakes D an 106 
18,1€4 Hartmenn Corp....... 103 
3,660 Schattner & M. 
20,679 Hayes Wheei 
9,110 Holland St L Sugar... 7% 


70 Hudson Motor ........ 22 
357, Hupp Motor 
350 De pf...... -112 
8,058 Illinois Brick . 
* 034 Inland Steel ......... 58% 
1,532 (B)..... 87% 
Libby, Moti & Libby 
557.5) I 
16, Lindsay 6% 
3,188 Midwest 
De prior pf......... 106 
32,930 Mitchell Motor ....... 7™% 
272,250 Montgomery Ward - 25% 


RES 


- 


au 


Company. 
Nat Carbon pf. - 
50 Nat Grocery pf. 
85,882 Nat Leather 
21,306 Do, ol J 
5 Orpheum Circuit...... 23 122% 23 
3,262 People’s Gas & Coke.. 93% i 
18,619 Phillipsborn .. 5 
4: 


Sales. 


450 Do pf .. 
168,931 Plek (A) 1§ 35 
834,791 Piggly Wiggly “A"... 59% 23% 56% 
11,967 Public Nor 111.108 103% 

3,420 Quakers 230 «61430230 
7 100% 93% 
91,379 20 12% 14% 
12,250 Reynolds Spring....... 50% 21 21 

100 109 
22,333 °G & El 21% 13 18% 
31,820 42 49 
936,549 Stewart Warner . 79 24 7 
92,335 Swift 110 91% 108 
18,635 Temtor c & F, A.... 3% % 1 
187,448 Thompson (J R)...... 55% 40 49% 
10 Un Carbon pf........ 120 120 120 
795,939 Union Carb & C...... 67% 43 66% 
41,441 Union Iron Works.... % 6 7 
37,567 Un Light @ Ry....... 73% 2 7i 
Do pf 70 
18,606 Do ist pf 75% 76 
4,125 United 19 13% 14% 
3,301 U S ere «53% GI% 
106 101 101 
1,982 Vesta Ppaitery 9 27 
128,132 West Knit Milis...... 12 5 sh 
3,792 Western Stone ....... 1% ly % 


436 _* Co.. 
1,435 Wolff” 


131,195 Yellow Mfg .......... 246 2.0 
SS1,1G7 Yellow Taxi .......... S2% 57% 72% 
BONDS. 
$32,000 Armour & Co 4%s.... 91 87% 88% 
48,000 Beaverboard 7%s...... 100 «100 
8,000 Booth Fisheries 6s.... S4 79 S4 
291,000 Chicago City Rys 4 78 
1,270,000 Chicago City & Con 5s 534% 3 46% 
102,000 Chicago Elev deb 6s... 19% 16% 16% 


2,000 Chicago Gas L & C 5s 92 m on | 


276,000 Chicago Rys 5s........ % G8 78 
221,000 Do 5s, Series A..... 76 4 62 
256,200 Io 5s, Series B...... 53 33 41% 
32 17 32 
61,000 Do m 5 5S 334 5 
87,000 Chicago Telephone 100 98% 99% 
,000 Com Edison 6s -.- 108% 104 108% 
88,000 Com Elec is...... sas 93% 
48,000 Cudahy Packing --. 91% 87% WH 
1,000 Lake St El 5s........ BD | 51 51 
4,000 London Guar 6s....... wy 1% 
251,000 Metro El ist 4s....... oom icy 65 
90,000 Do ext 4s.......... 50 63 
34,000 Morris & Co i%s...... 91 
13,000 Ogden Gas 5s........ O91 
55,000 Gas ref 5 1% 
46,000 Public Service N Ti Ss 92% 86 sy 
41,000 Rogers Brown 7s...... 18% 971% 97% 
53,000 South Side E 4%s..... 91% Ti% 
10,000 St R Bdg 6%s........ 100 1% U9% 
,000 Sutter Basin 7s....... 97 97 ‘7 
290,500 Swift & Co 5s........ 100 $0% 97 
16,000 Union El Loop 5 72 72 72 
4,000 W Va Wat & Pel “iss. 100 99% 99% 


Philadelphia 


STOCKS 
Company. 
1,71% Alliance Ins 


33 
Catawissa ist pf...... 45 43 


Chestnut Hill Ry Gus 
City Pass Ry.... 110 
4,354 Cons Traction, d 45 
3,535 Cramp (W) & DO 
240 East Shore G & * pf.. 26 2.5% 26 
9,187 63 S4% 
100 4% 100 
12 Elm ‘w msport pf... 51 
36,934 Elec Stor Battery..... o% 1.0 
4,424 Erie Lighting ........ 24 
152 Fourth St Bank....... 
93 Frankfort & S Ry.... 20 
5 Hale & Kilburn pf.... 
1,110 Hunt & Broad Top. . 
17,209 Ins Co of North Am.. 45 30 +) 
692 Kentucky Securities... 31 Wi% 25 
18 epatene ..... 60 5 
4,344 meysvone-Teiepnone ... i dts 


89 Do pf 
108,693 Lake Superior Corp... 12% A% oo 
38,880 Lehigh Navigation 

1,063 Lehigh Valley 
1,204 Lehigh Valley Tran... 


Do ptf 
1,74 Lit Brothers 


cane 4 27 45 

139 Little Schuylkill ..... 42% 38 2 

844 Minehill & S H....... 53 48 

38 North Lib Gas....... 34 

126 Northern Cent ....... 7% 74 7 
5,103 Pa Cent L & P pf... 57 48% 37 
2,082 Do warrants ....... 

13 Fenn Fire Ins........ 

10 Fenn Nat Bank... 


8.193 Pa Railroad 
5,264 Pa Salt Mfe.. 
Philadelphia Co 
34% 


9,483 Phila 
15 Phila 
415,143 Phila Rap Tran. 
13,006 Phila 
8,618 


Phila & Trenton...... 
= Reading Traction ..... 2%: 
1 
5 


Tenth Nat Bank. 


53,857 Union 
10 U 


Weer 


apt 


HE Last. High. Low. Last. j t. 
91% 93% 4 4 
66% «74% | 38% 26 35 
Mi 32 20 20 bs, 
76% | & 60 
9X 100% 6h % 
7 17 | 7 
70 sy 30% 22 
103% 106% 5% 6% 
98% 100 7% 1% 1% 
94 114 13 8 10% 
% 87 87% | 90% 63 SH 
| 75 76% 74 62 69% 
R3 83 97% 81 
‘ 7 7 100 52% 24 47 
181 130 179 
I 27% 11 11 
3 1% 3 
+1) 
. Low. Last. 760 Mu 4 Body : Only pe = 
250 Do pf oS 
56 57 68 to 
«30 625 470 625 
~ = 102 > 
12% 16% 
36% 48 «108% 119 
28 13 19 
on 154% «10 
» 
13 IS 13 
13) 100% 130 
03 15 52 31% 46% 
"23% 30 Mi 
‘ 3 1% 1% 
10 5 8% 
2 aad 1 5 97 
40% «88% 17% 20% 
2% 8 78 
4,2 8i 47 
$1,389 1 1% 60% 
1,610 22 42% 48 
27 27 ri 
5.731 ly 2% 120% 
4 14.647 34 
4.780 25 7 
125,920 105% 9 
T 15 10,729 18 21% 2% gy 
4,456 3 2g 4% 
20,432 1% li 
23,460 8 7% 11% 
8.380 1% 17% 2 
8.001 1% 30% 34% 
24,249 1% 48 
55,179 3M 8% 10 
35, 142 2% 16 16 
12,412 58 1.00 
12,301 16% 
43,879 17% 
13,731 05 47 
a7 93 
8% 
80 36 
1G «17% ia 
34g 66 6G 
20 35 1,0 4 9% 100% 
% 15% 108 
% 37 41 
984 United Rys & El...... ‘ 
U S Fid & Guar......15% 127% 142 2.30 
675 Va Ry & Power...... 31% 2% 30% 02.03 
1% Ss High. Low. Last. 
a a 104 108~ 12,097 Am Gas, N J......... 84 47. 80 
50 95 95 971 Am Milling ........... 7% 5% 7 
“37% 92 42,967 American Railways... 17 4 1% 
| 2% 2 118% 97% 107% 122,636 Am Stores Co........167 83 1s 
10 Bank N A............200 280 23) 
1% 14,267 Do warrants ....... 63 42 wT% 
P 7 0 
nr 259 Buffalo & Susquehanna 95 74% 5 
145 High. Low. Last. Cambria Steel 90 
% 8 "30 ‘ 
10% 68% 73% 
15 101% 96% 
6,470 lo pf 
80% 93% = 
79% 
60 22,217 2 
2% 4 1,905 Cn 
0 80 1,386 Cent I Pub Serv pf... 92 
| %} 12% 21% 15,725 Chi City & Conn....... 2% 
a | 58 108% 2% 
57 74 12 
190 84 
25, 300 Do 748 > 1 7 -- 
250,200 Do 7s, 1922 ........100% 08% 100% 06 ‘ 
744,000 Do 7s, 1931.........109"" 101% 107% 48% 51% 1% 
83.000 Do ............ 90% 98% 90%, 57 61 
68,000 Con Coal 4%s......... 98% 80% 91% 300 2250 225 
452.000 Do ref Ss .......... 92% 140 130% 
19.500 Do 6s ...100% 6% 99% 28 31 1.15 
55% 58 10% 6% } 
31% 34 75% 62 
2% 2% 112 85 86112 
41% 45% 64% 
13 17 33% 31 33% : 
80 «8660 72% 33% 46% 
85 22. 105 69% 
\ 100 100 37% 10% 
‘ 
a4 112 103 110% an” 28,596 Do cum. pf.........6. 42.4 
104 111% 25% 23 167.106 Phila Electric 22% 
18 14 15% 102 103% 35,670 Do warrants ....... 2% 1% z 
21% 21% 44 45 5,301 Do pf warrants..... 27% 27% ae 
2h 26 «3650 376 
4% 4% 81% BQ ITH 
.10 .10 1™ 84 58 us 
106% 108 72 99 10% 5 8 
21% % 160% 160% 
79% 46,€87 nopah B imont .... 1% 1 
«170% 40 45 25,551 Tonopah Mining ...... 2% 1% ae ; 
3 11 25 25 PI Traction ....... 43 34 40) 
7 7 Pass Ry........121% 1°1% i 
39 238 28 5% 6% 744 Un Cos of N J.......202 1g tony, ia 
! 1% 82% 136,837 United Gas Imp...... 55% 
5 rey 
-10 = 21% 45 85 42 45 
8% «12 53-83% 10,487 3 
99 99 82 108% eatmoreland Coal.... 75% 67 7 # 
18 20 -50 =.58 Yerk Railway ........ 34 
a 


The Railroad Year 1922—and After 


~ 


Continued from Page 69. 


is a 


The 


Barring 


Pittsburgh 

$10,000 Allegheny V 4s....... 93% 86% 90% 8b 9g 
1,000 Altoona & 4%s..... 63 6363 

200/700 Am Gas & El 5s 192% 81 86 STOCKS 

173,000 Bell 107, 108% Allemania Fire defects, the Transportation Act 
17,000 Beth Steel 4s [114 112% 112% 7,620 Am Vit Products ..... 1 
11,000 City 4s, 19st. 100% 98 100% 1,910 Am Wind Gi pf....... — serious piece of constructive legislation, 
10000 Do 4s, 1942, reg... 100% 100% 100% 18,409 Am Win G Ma........ ed 

1,000 Do 4s, 1945.......... 2 99 234.573 Arkansas Gas ........ a : an inconsi erate y 
6060 Do 4s, 1946.......... 9 © 99 8,268 Barnsdall, Class A.... 55% 21 55% tinkered, which is the type of revision 
1,000 Do 4s, 1967.......... 99% 29% 9% 6,999 Do, Class B......... 38% 20 38% ‘ 
4167,000 Con Tr N J 3s 225 Carbo-Hydrogen pf... 2% 2% 2% that now threatens. If the Interstate 
400 Elec & Peo Tr 4s..... 7 y4 4,175 Carnegie L & Z....... 6 2 4 ee : 

"21000 Ea ill Gas 101% 96% 101% 24,155 Carnegie 150” 150% Commerce Commission could see its way 
Mer 798% 98% 98% clear to providing the income which Con- 
31,200 Hunt & B Top 5s...... 78 «69% 70 12,535 hemes Sea decs 3% 2% 3% gress apparently intended it to provide 

101,400 Interstate Rye 4s...... 37% 48 3,460 Guffey-Gillespie ...... 11 14% 

3,000 Keystone Tel 5s....... 81 = 72% = SI 768 Harbison-W. Ref...... 116 91 116 for the railroads, much good might come 

295,100 Lake Sup inc 5s....... 40 21 26 145 Do aa 115 91 102% ‘ zs 6.40 
85,000 Lehigh Nav con 4%s... 17,700 tad Brewing 1% 44 from going ahead on the existing sched- 
69,000 Lehigh Val gen 4s 3% 17 64% 10 
De om 0% 88% 91% (2512 Jones & Laughlin 197% 108 ule. 

BAY Do con G8..2.2-20++- 39,252 Mfrs’ Light & Heat. - 58% is ud Very urgent is the need for better 
94,000 Lehigh Val Goal 98% 106 labor relations on the railroads, and in 
1,000 i a r re 
ot Fireproofing. this matter the initiative and the larger 

1,000 NY, Phil & N 4s. onto Fuel i 17% responsibility rest upon the railroad ex- 
9,000 69,179 Oklahoma Gas... 26% 18% 20% ecutives. They have been relieved of the 
8,077 Piitebursn Brew. "24 larger burdens imposed by a_nation- 

JO, Tenn con 4448......... I 

4,000 Penn & Mid Sicei ¢s Pittsbu sey Wide union labor policy. But they face, 

31,261 Pitts Oil & Gas...... 11% 6 9% hostility and suspicion on the part of 

103% 99% 102 6,090 Pitts Plate Glass......200 130 200 ; 
OP” 102 104% 1,000 Ross Mines .... many, if not most of their workers. 
1,467,000 Do Ist 101% 91% 100 os cure for this situation is comparatively 
8.000 Phila, W ah a...... 92% 89% 92% 
4,000 Reading imp 4s....... 90% S6% 90% 15 Un Net Beak. a” een" simple. It is nothing more than man- 
5300 Do ext 4s........... 36 86 86 ank . 264 
102 102 102 Natural Gas 70 115% 170 to-man fair play, backed up by absolute 
3,000 Reading Term 5s...... 101% 101% 101% 2.501 25 24% h t duct. Th t bulk of 

28,000 Reading Trac 5s ...... 105. 100 100% US Glass............ 45 onesty of conduct. e great bulk o 

1,000 Scranton Railway 5s...63 63 63 21,183 Westinghouse Air }3r..115 80% 108% k th teenie. ite th al 
24 Spanish-Am Iron 6s...101% 99% 100% 19,495 Westinghouse El & M 69% 49% 61 workers on e raliroads, like e grea 

61, United Rys 4s.. are Bx of & W P...... hi hich it i 

orn 5/2 West Rys «60% «82 only certain things which it is entirely 
10 73 at RONDS reasonable for them to want. 

3 98% 984 $13,000 Cont Dis Tel Bs........ 100 96% 1 the small fanatic element which exists 
1 5 46,000 Ind Brewing 6s... . 67 other 
=. everywhere, they will answer sincerity 


Condition at the Close of Business, December 30, 1922 


THE EQUITABLE 
TRUST 


OF NEW YORK. 


Alvin W. Krech, President 


ASSETS 


Cash on Hand and in Banks. . .. . 
Exchanges for Clearing House’ . . . . 
Due from Foreign Banks. . . . . . 
Short Term Investments . . . . . 
Other Stocks and Bonds . . . ... 


Démand Loans . 
.. 
Bills Discounted . 


Customers’ Liability on Acceptances 

(Less Anticipations) 
Foreign Offices . 
Accrued Interest Other 


Capital 


LIABILITIES 


Surplus and Undivided Profits . . . . 
Deposits (Including Foreign Offices) al 
Acceptances (Less in Portfolio) . . . . 


Accrued Interest Payable, Reserve for Taxes, ont 
Other ies 


37 Wall Street 


UPTOWN OFFICE: 


Madison Avenue at 45th Street 


Foreign Offices 


LONDON: 3 King William Se., E.C. 4 
PARIS: 23 Rue de Ia Paix 
MEXICO CITY: 48 Calle de Capuchinas 


COLONIAL OFFICE: 


222 


District Representatives 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CLEVELAND: 629 Euclid Avenue 
CHICAGO: 29 South La Salle Street 
SAN FRANCISCO: 485 California Stcect 


$ 30,302,923.52 
40,001,844.15 
9,924,839.05 
2,365,000.00 
12,420,620.45 
6,346,950.92 
16,150,515.73 
66,211,692.17 
37,562,937.74 
50,847,388.38 


20,623,374.11 
3,375,882.56 
32,081,452.49 
1,488,248.94 


$329,703,670.21 


$ 20,000,000.00 
8,479,123.56 
270,544,399.17 
23,936,501.83 


6,743,645.65 
$329,703,670.21 


Broadway 


with sincerity, fairness with fairness. 
There are first-class working models of 
harmonious labor relations available to 
the inspection of any railroad executive. 
The railroad executives of the country 
have now an unparalleled opportunity to 
establish a lasting peace in the industry. 
lf they fail to do it, the public will by 
no means excuse them. 


Stocks— Transactions ~Bonds 
STOCKS, SHARES 


Week Ended Jan. 6, 1923 
1923 1922 

Monday Holiday Holiday 
Tuesday 874,470 939, 304 
Wednesday 911,721 0,2 
Thursday 1,338,408 
Friday 949,040 
Saturday 529,790 

Total, week 4,603,429 3,401,861 
Year to date 4,603,429 3,401,861 

BONDS (PAR VALUE) 

Monday Holiday Holiday $11,983,500 
Tuesday . $12,470,000 $13,908,800 14,498,000 
Wednesday 3,5 14,817,600 
Thursday 16,680,000 
Friday 2,35) 17, "394, 300 17,607,950 
Saturday 6,502,000 11,180,800 6,932,300 

Total, week $51,956,850 $74,887,150 $82,519,350 
Year to date 54,956,850 $74,887,150 $82,519,350 


In detail the bond dealings compare as follows 

with the corresponding week last year; 
Jan Cc Shanges 
ations... $28,83¢t $1.99 
7ovis i,2 

State 
City 160,000 

Total, all $54,956,850 $74,887,150 —$19,930,300 


Stocks— A vera ges Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last Ch’gs Last Yr. 
Jan. 1 Holiday wort | 
Jan. 2 62.42 60.34 62.10 + .12 
Jan. 3 62.30 61.88 + 08 
Jan. 4 62.35 61.61 — .41 
Jan. 5 62.58 61.67 + 43 
Jan. 6 62.17 61.67 — .44 

TWENTY-FIVE INDUSTRIALS 
Jan. 1 Holiday Holiday 
Jan, 2 111.91 110.61 111.21 + .12 80.87 
Jan. 3. 111.84 110.43 111.60 + .39 81.88 
Jan. 4. 112.31 109.92 110.73 — B87 80.45 
Jan. 5 112.47 110.81 111.52 + .79 80.80 
Jan. 6 111.18 109.97 110.15 —1.37 81.21 
COMBINED AVERAGE—50 STOCKS 
Jan. 1 Holiday Holiday 
Jan. 2 87.16 85.47 86.65 + .12 67.06 
Jan. 3 87.07 86.15 86.89 + .24 67.70 
Jan. 4 87.33 85.76 — 66.82 
Jan. 5 87.52 86.24 56.36 + .61 67.00 
Jan. 6 86.67 85.82 85.95 — 67.24 
BONDS—FORTY ISSUES 

Jan, 1 
Jan. 2 
Jan. 3 
Jan. 4 
Jan. 5 
Jan. 6 


Highs and 
——50 STOCKS——- ——_-40 BONDS—— 


High Low High Low 
*1923 87.52 Jan.5 85.82 Jan & 79.43 Jan4 79.25 Jan6 
1922 93.06 Ox 66.21 Jan. 82.54 Aug. 75.01 Jan. 
1921 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.67 May 
1919 99.50 Nov. 69.73 Jan. 79.05 June 171.08 Dec. 
1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916 101.51 Noy. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
19'3 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
it*? 85.83 Sep. 75.24 Feb. 
*To date 


Comparative Table 


on 


STANDARD OIL 
STOCKS 


We have compiled a Com- 
parative Table sHowing the 
new capital and the old cap- 
ital of the various Standard 
Oil Companies which have 
recently changed their cap- 


italization. 
The Table also shows the ; 
new and old dividend rates, 


par values and number of 
shares of these companies. 
It should prove valuable 
to those interested in this 
group of securities. | 


Copy matled free upon request. 


CARL H.PFORZHEIMER & CO, 


Dealers in Standard Oil Securities 


25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


= 
{ 
% 
ly 
) rd 
| 
% 
% 
4 
. 
100 
’ 
= 
= a 
4 
‘ 


223 


233 


~ 


Am Suger....--- 70 


1,118 Com'wealth Fin... 


206,670 Cont Motors 
154,000 Cont’l Can, new, 


128 Cramp S & Eng 
a Cub D Sug, w. 


als Cudahy Pack.. 


wy 100 Delatour Bey com. 
£00 Dictograph Prod.. 


100 Du Pont Chem pt. 
83 Du Pont Nem. 
431,021 Durant otor. 
373,190 Durant Motor of Ind. 


INDUSTRIALS 
High 


Aluminum Co .........25 
103 


300 Ajax Rubber, new, w t 1% 


Aetna Explosives ..... oy 
Adirondack Pr & Lt. tas 


200 Am Gas & Elec......- 


Am Car Foundry. ... 
Am a 
Am Drug 8t, Class ye 2% 
0 Am Hide & ‘Leather... 143 
Amal Leather ....--- 


Am Met, Led, w i.... 

Do 7% pf, w i....-- 8 
Am Hardware .....--- 
Am Pr & Lt pf......- 126 
Am Haw § &......---- 34% 
Am Lt & Trac.....--- 147% 

107% 

m Pub Util.....-.-- 37 
Am Stores ....-- i151 
Am Writing Paper 
Am Type Feundry.... 

Am Thread pf.....--- 4% 
Am Road Mach .....- ™ 
Arnold Constable vot 

tr ctfa, w i....------ 2% 
Armour Co pf......-- 102% 
Armour Leather ...... 12% 
Atlantic Fruit, w i... 3 

Do pf, new, w }i...-- 97% 
Audubon Chem .....- 
Auto Fuel Sav....--.-; 64 
Bangor & A 7% cum pf 97 
Beechnut *Pck, w i.... 41% 
Beaver Corp... 

8% 

Bentord Auto Prod. 
Motors 
Beth St! Cp new, 

Do pf, new, w l..--- 100% 
W 38% 
Blynn & Sons, Inc.... 3: 
120 

102 
Brier Steel.....-. 21 
Bradley Fireproofing. . 
Brit- - Tob coupon.. 20% 

Do, 
Bklyn City R R....... 10% 
Bkiyn Uu Gas wi 2% 
Bucyrus Co 25 
Buddy Buds, Inc.....- 3% 
Butler Bros 
Carbon Steel ....----- 16 

ist 


or Fruit 
Ca ruit......---. 
Campbell's Soup 7% pf 
when issued .....--- 
Car Light & Power. 3% 
Do 7% 
. Do new vat stock wi 8% 
Carlisie Tire 


Do p 
200 Cent Aguirre Sugar. . 


2,500 Cent States 
3,400 Ribbon Mills, 
issued ay 
“Do Pl 
2,900 Chalmers Motor ctfs.. 2 
400 Char Ir of A pt a 


20,1 64 
oT, 180 chies Nipple ....--- 


Do B 
60 Childs's Rest 
a 


Chi Yellow Cab......- 


Com Sol C, cl A. 
Com Sol C, cl 


3 
<7 

< 


100 Commonwealth ‘Hotel. 


Cont Motors pt. 


865 Cont Candy...... 5 
26,800 Cons Gas NY, ne % 
a Do rts, w. L. 2% 

1,300 Cos Ex Brew. 8% 
27,400 Conley Tinfoil..... 15% 

Cox Cash S:or 


Cub § rts, w. 


Den & RG pf.... 


Dort Motor Car. 


00 Earl Motor 
Eastern 8 38 


118,100 Bast Kod n wi. 66 
50 Edmund &@ Jones...... 


572 Eastern Stcei ........ 
100 Eisenlohr & Bros...... 70 
92,150 El St B, new, w t.... 45% 
310 Elec Bat & Stor pf... 96% 
7,000 Emerson Phono ...... 20 
200 Empire Steel & I..... 20 


500 Empire Fuel & G.... ws 


200 Everett-Heaney 


8,020 Fajardo Sugar ....... 77_ 
1,520 Farrell Coal ......... 1d 
370 Federal Lt & T..... 42 
700 Film Insp M.......... 6 
04,900 Federal Telegraph..... 1% 


99 
6,300 t M Co, wi....... 14 
14.700 Sth Av Bus v etfs, 10% 
2,000 Do Founders shs, w 
39,600 Gardner Motor....... - 16% 
4,000 Do rights, w i....... 5 
Garland S 8........... 99 
4,000 Do W .05 
190 Do pf, 
Clase 16% 
22,200 Gibson-How .......... 22 
58,883 Gillette Safety Razor .208 
30,000 Gimbel Brothers ...... 46% 
102% 
96,450 Glen Alden Coal....... 63) 


Aw 000 Goldwyn Pictures ..... 
99,180 Goodyear Tire & Rub.. 14 


Sales High Low 
32,520 Do pf 40 
5,350 Do prior pf......-..- 
59,300 Grant Motor .......--- 1% 

235 Great Western Sugar.526 
3.475 Do 10% 
2,210 Do new 82 
7,800 D W Griffith, A _% 
1,100 Guan Sugar rts. « «to 

Guan Sug pf, w SRS 91 
850 Hale & Kilburn....... 31% 


50 Hale & Kilburn pf....121% 
10 


5,100 Hall S S con.......-.-- 
3,100 Do pf 
1,700 MA 7% pt wi. 102% 
9.800 Havana Tobacco ..... 
6,500 Havana Tob pf......- 
124,600 Hayes Wheel Co...... 41 
300 Hercules Paper ....... 
330 Hercules Ponder com. 101 
166, 260 sateen Chemical .... 3% 
7,800 Hock. Val. Prod....... 3% 
93,900 Hudson Co pf.......-- 2 
152000 liud & Man 15% 
12,425 Do pf 
308,500 H M Co of M, w i.... 25% 
20 Geo P Ide pf.......... 82% 


100 Imp Tob of Can...... 6 
100 Illinois Centra! pf w 1.108% 
25,391 Imp TG B&€l........ 17 


90,400 Inter Carbon w |..... 3% 
1,700 Int P Vi tr wi....... 15 
Do ctfs new, w i.... 33 
5,670 Inland Steel Co....... i.) 
1.25 RResA....... 109% 
71,600 Do rta w i......... 
40,400 Int Comb Eng........ 23% 
19,200 Int & Gt N, wi.....-. 23 
29,200 Int Sug of Cuba.. . 1% 
351,965 Intercont Rubber...... 6% 
8,900 Int Cigar Mach....... 45% 
800 la Cent Ry pf......... 
400 Jones & Laughlin Steel 
Corp 7% pf w i...... 
8,800 Julius Kayser rts..... 6 
83,500 Julius Kayser ........ 
1,860 WE 93 
2,100 Keystone Solether..... 13 
500 Kirby Lumber ....... 
7,90 B. w i. 37% 
10.100 Do 7% pf w i....... 01 


3,836 Leh Val Coal’Sales... 82 
500 Lehigh Pwr Sec...... 
2,205,302 Libby, Med Libby a” 


wi 

3,900 Do W com. wi rights 4% 
347,200 Lincoln Motor 
8,900 Lima Loco Wk 


pad 
2,900 Do part pd rts wi.. 38 
163,000 Locomobile 


825 Madison Tire ......... 7% 
33,900 Manhattan Trans 79 
ifrs Lt & Heat...... 0 
79,300 Macy & Co w i..... . 64% 
20,912 Do 7% w i pf....... 112% 
3.800 Marlin Corp 
280 Max undep..... 
2,600 Marcon! W of Am.... 5% 
3,200 M W of Can Lid..... 2% 
30,700 May yp AY new, w i oy 
120 Menge! Box .......... 83 
123,575 Mercer Motor ..,,,., 
535,600 M M T tr ct....... 
50 Merck & Co pf....... 67 
109,700 Mesaba Iron ......... 13% 
200 Metro be & SOc........ 6 
8,300 Milliken Tractor Corp. 
2.410 Mitchell Motor ....,., 4 
570 Miss Riv Pr Co.....-.. 28 
900 Motor Wheel .,....,.. 14% 
100 Motor Prod .......... 50 
188.600 Moon Motor Car ,,..., 18% 
100 Nat lee & Coal.....,, 9 


300 Nat Fireproofing ..... 7% 
428,100 Nat Biveuit Co, w i... 38 


17,200 Nat Leather ......... 11% 
940 Do stamped .,,,.... 3 
3 000 Do unstamped .,..,, 3 
3.000 Nat Sup Co, Del..,,... 37 
3,400 Nash Motors, w i..... My 
101 
3,100 Nat Motors ......... 3% 
22,000 NY Air Brake, new, 
Class A, w i........ 
11,000 Do rights, W 5 
3,497 N Tel 6%% pf...... 1124 
94,300 New Fiction Pub, new. 15% 
Do pf, new.......... 43 
4,313 N Y B1% 
20 Niles-Bement-Pond ... 44 
100 No Am St pf, w i..... 06 
17,600 No Am P & P......... 3% 
77,200 No Am St Cc, wi . 51 
10 No Ont Lt & P socsveees 9% 
30 No States Pr pf...... 97 
10,700 Oselda Corp .......... 13% 
65,300 Packard Motor ....... 20% 
100 Paige Det, w i........ 11% 
18,600 Parsons Auto Assn.... 2 
200 Pat Ply Mills......... 40 
1,700 Patten Type .......... 6 
42550 Peerless T & M........ 82 
100 Per T & R, new....... 4% 
355 Philip Morr’s ...s..... 23% 
16,480 Phillipsborn, Inc, w 1.. 4 
Do 7% pf, wi....... son 
1,000 Penn C & C Co........ Si 
1,205 Piggly Wiggly S:...... 51 
41,300 Postum Cereal ....... 67% 
105% 
50 Proc & G codes 105% 
400 Phila Elec pf..........- : 
6,7 *hoenix ery w i.. 
Do pf, w 
00 Poole Engi eering . q 
476,800 Prima -Radio Co...... 1 
900 Punta A 8 Co rts, w i 
28,200 P S of N J 8% 07% 
90,765 Pyrene Mfg ......---+ 
448,720 Radio Co 
DO 
5,000 Ranger Rub, Inc...... 1 
7.400 Reading rights...... 
47,780 Repetti Candy ....... 2% 
94,100 Republic Rubber ..... 1 
485 Republic Ry ........ 35 
234,740 Reo Motors ..........++ 29 
99, b> Reynolds Tob, B..... 
De pl 110 
3 Repub 52 
1.100 Rockaway Roll M.... 4 
3,043 Rotterdam Bank ..... Riu 
10 Royal Baking Pow pf. 97 
112 Safety Car Heating... 78 
7.900 Saguenay P & P..... 
WO PE 
TSO Singer Mfg ........... 115% 
123,750 Schulte’s Stores ...... 
780 Singer Mfg. .......-- 115% 
23,200 Spicer Corp .......++- 16% 
600 Snow's Fountain ..... 4M 
150 Southern Cal ee... 
2,275,000 Southern Coal 2 
8,700 Standard 
13,100 Stand Gas & E....... 21 
50 
37,500 Standard Motor ...... 6 
‘620 Standard Parts ...... 5 


BE ~ 


# 


SB 


* 


Sales. 


58,300 Ster Prod, w i 
3,620 Stutz Motor Car. 


Tenn Elec Pr 2d wi 45 35 
” Tenn Elec Pr w 1713 % 
” Tenn Ry & L. 3% 1 
‘S178 24 10 
17,000 Technicolor, Inc, w i.. 26% 10 
39,800 Technical Prod Cp.... 7 4 
50 Texas Pwr & Lt pf.. 90% 
2 Timken Det Axle.. . 31 
. 
- ii 
30% 
. 10% 
& 
‘000 Do A, w S4 

Todd Shipyards 80% 52 

16,00 Torben Axle, w i. 2% 24 

67.700 Triangle Film ......... ” 04 


Un Stores of Can, 


eons 1 
aso UG & Bi 34 20 
3,660 Un & GC. 65 4 
10 Un Light & Ry....... 36 36 
BO Do 79% 5 
2°0,800 Un Prof Shar......... 2% 1% 
94,050 Do new, ee 9% 5 
408,740 Un Retail Candy...... 8% 
9800 U S Distributing. 35 12% 
42,400 M vt tr 
oe 25% 20% 
250,305 "Light & Heat. 2% .75 
U Realty &iIrts,wi 2 1% 
300, 100 U S Ship Corp........ 14 
4900 SM CES 2 
332,100 U SS Co...... 
700 U 8 Tob, new, w i.. 42 
“1,115 Universal Leaf Tb, pf. 124% 102% 
1,450 Utah-Idaho Sug ...... 3 2% 
5 Utah P & L 7% pf.... 97% 97% 
20,900 Van Raalte........... 61 40 
50 Warren Bros.......... 31% 20 
351,850 Wayne Coal........... -B6 
Western Power........ 36 33% 
3,700 Western Knitting..... 11 6 
365,880 Weat End Chem...... 88 -26 
West El 7% pf..... 
300 White Rock M S..... 8 6% 
200 White R M Sp cfs 7 6% 
100 Whistle Co of Pa..... 7 7 
15,600 Willys C, ¢ of d...... 28% 6 
25,000 Willys Corp.......... .30 
30, Bho 30% 7 
8,580 Wm Davies, A........ 2 
101,500 Mo, Inc, cl A 1s 9 
100 Wr.-Martin undep..... 4 
7,800 World F 2d pf....... 
30 Yale & Towne Mfg...401 387 
1,800 Do new, w. i........ 59 49% 
3,400 Youngstown Sh & T. - 15% G64 
23 Yellow Cab Mfg, cl 200 


STANDARD oe. SUBSIDIARIES. 
fea: 717 Anclo Am Oil......... 25 16% 


18% 
10 Borne- n,w.i.600 600 
20,222 Buckeye Pipe Line...120 82 
120 Cheseborourh Mfz..... 225 175 
1.624 Continental Oi)........153 125 
8.811 Crescent Pipe Line.... 49 
4.015 Cumberland Pipe Line. 185 115 
? t 063 Eureka Pipe Line....103% 79 


*7 Galena Signal QOil..... 62 40 
20 105 
6,784 Ilinois Pipe Lin ....198 154 
3,900 Imp Oil (Can)....... 9 
119, 434 Dia, foupon ......... 130% 
2,454 Indiana Pipe Line. ...112 84 
175 International Pet ..... 37% 
Magnolia Petroleum. . .259 158 
16,511 National Transit ..... 3 


5,544 New York Transit,,..214 117 
1,567 Borthers Pipe Line.. co 
36 


16,845 Ohio Of] ............., 257 
700 73 71 
11,300 Penn-Mex Fuel ....... 44% «16 
8,444 Prairie Oil & Gas... .750 20 
19.739 Prairie Pipe Line..... 345 4 
South Penn Qil,,..... 249 
215 Solar Refining ....... 405 38340 
8,755 South ay Line. ..... 110 7 
5440S W Pa ip Line.... 59% 
62,000 Std Oil of Cal, wi 63% 
4,085 Sttandard of Kan. .710 555 
11,400 Do, B, 46 41 
De receipts.... 45% 42% 
= Standard Oli of Ky..495 464 
Do, new, rights..... 22% 


4,300 
Co), 
4,615,400 Standard Oil of Ind...135 58% 
,00S Standard Oll of N Y. 41 
590 Standard Oi! of Neb. "220 170 
307,400 Stand Oil of N J, new. 46 37 


880 Standard Oil of Ohio..585 261 
500 Swan & Finch......... 30 
23,196 Vacuum Oil .......... 710 299 
MISCELLANEOUS OILS 
39,300 Aetna Con ........... 3 1 
289,100 Alcon Oil Corp........ 15% .75 
73,300 Allen Ol] ............ -60 1 
4,000 — "oll & 55 
1,000 Am O @ E Corp...... .08 08 
6,300 Amal .08 02 
71,900 A Fuel 48 02 
165,000 Ark Nat Gas ........ 13 6% 
1,800 Atlantic Gulf Oil...... 17 5 
5,700 Atlantic Pet, old...... 6 4 
500 Barnett Oil .......... 04 01 
42,000 Big Ind O &G........ 15 
2,496, 100 -29 02 
on ex RO. 
1,962,400 Bos & Wyo Oll........ 1 67 
17,500 Brazos Ol! ,.......... 2 1 
4,400 British-Am  eescyeo 37 29 
55,600 Brit Cont 1% 
1,022,078 Carib Synd .......... 3% 
70.000 Carib Trading ........ 16 3 
i. 300 Central Am Pet...... 1 1 
1,000 Century Qi) of Md. 13 .13 
1,000 Cit Svc com ac........ “14242 
1,000 Do cash scrip....... 990 90 
Cities Service ........ 242 158 
96,345 De pf 2 51 
916,380 Do bankers shares.. 24% 16% 
12,300 Do pf B...........- 6 
160,600 Columbia Pet ........ 2 50 
36,200 Columbia Syn ........ 3% 1 
2,000 Con Nev-U Cop........ .03 
4,500 Considine Martin .... 2% i% 
10,600 Con Royalties ........ 1% 1 
Comt Pet 17 5% 
67,400 Cont 
5,500 Cosden rights, w See 1% 1% 
1,100 7 
2,100 7s,cum pf,new,w i. 98 96 
355, "870 Creole Syndicate ..... 1% 
258,200 Cushing Pet....... .02 
6,000 Darby Petroleum...... 15 
27,000 Denny ........... 10 
9,175 Dom Oi] of Texe 11 7 
2,900 Duquesne Oil! 
11,300 Edmonds Oil & R..... 57 25 
25,400 Ertle Oil ....-.....--- 07 


O & G... 
Equity Pet Cor pf.... 


Cc 
Guilt Corp Pa, wi 
810 


Kinney 


Meridian Pet ......... ‘20 


Mexican Invest ..... os 


2° 
a= 


= 
az 
ss 


32228! 


North” Star O & G.... 
Northern Texas....... -20 


Ss 


~ 
~ 


Boe 


FHS 


olf 


RS 


655 Sinclair Oil 8% p 
Sinclair Central 


FF 


90,400 South Sta con g. 
340,000 South State Oil. 
96,000 Southwest Oil. . 

1,424,300 Southern P & R. 
41.200 Spencer 
507,000 Stanton Oil. 


2 


2,000 Sunstar Oil........... -20 
21,300 Texas-Ken Oil......... 
4,315,830 Texas Oil &€ Land 1 

3.0% Texon Ol] & Ref..... 


sie 


1,700 United Royal 
13,800 United Texas. 
42,200 Venezuela Pet, w. 


32, Victoria Oil 


Oil 
"385 Washington® Oil 
156,000 West States Oil 


27,200 Amer Exploration 


ees 


. 


-50 
72 
13 
It 
04 
2% 
-08 
13 
12 
5 
40 
16 
0g 


‘700 Bost & Mont Corp.... 
08 


Pp 
4,405,200 
421 


on 


540,400 Colom Semeraid 
25 Con Cons M 


Transacti the N i ...1922 
| 
Low Last Last 
S700 Ajax Rubber ris...... 24 1% $00 Pet 
3,100 Do new 1B 2 2 1( 5,200 Sweets Co of Am..... 3% 2% 
7 3 3 | 2512 18% 20% 16 “12% 
/ 3° 190 iS 242,600 Fensland Oil ........: 
12% (121 £.236,420 Glen Rock Oil... 7 
7 1% 24 652,700 Granada Oil 1% -78 it 
3,1 05 .05 28 35% 5,487,400 Hudson Oil 9% 9% 9% 
33. «43% 100 Kay County 
49° 100 56% | 1,322,200 Key 3° 
470 82% 20% 4,060 Livingston Pet ....... 1% 
i 6 é 2% 12'508 e Star Gas........ 29 21 29 
11,000 108% 108% 63 203°700 L 1% 1% 
24,300 28% 238% 5% 
bie 75,645 Maracaibo Oil ‘ 
700 
21 22 v5 ‘ DO BOW: 
21 24% 1 90,612 Marland O of Mex. 6 
97% ig 8,500 Marland Ref Co : 3% 
¢ 41% 41% 7 1% 1,107;800 
3% 4% "232, . 
27 29 40 40 312 400 erritt orp 
. 10 2.492 Mex Eagle Oil ........ 
87 ex Seaboard ........ 50% "27% "33 
Midwest Oil .......... 
3 i ‘on 
6682 ountain & Guif...... 1 
337, 15 2,526,230 Mutual .70 1% 
52, 12% 20 100 Morton 13% 5% 13% 
: 12% 19% 1% 31,300 ete Co....... 3% 3% 
oT, 5% Nat Oil of N J...... 3 3% 
39 39 52 53% New Eng Fuel Oil... 8&3 
2% 2% 2 4% 
% % 2% 
1,02 5 5 
% 52% 59 
106: WW7% 28 
301,16 1% .10 .10 
12,4€ 5% 5% 
* 1 
78 = 
2 102 
2 2% 106111 
70 41% 41% 
6% 9% 7h 
24% 25% 
98% 98% 68% 
1 1 | 50% 
| 
one 105 106 12% 93 
64 1% 225% 
112 111% 111% 26% 
: 66 60 66 130 
Scot-A 
300 Clinchfleld Coal.----.. 24% 24 113,800 Seaboard G...... 3% 
f 4,800 Col Mot Corp.......-. 5 2 2 16% 9,000 Sequoyah O & R...... 
1,300 Col Rwy, Pwr & Tt, 640 100800 Shell "Un 
= 
1% 10% 49 2% 
w. 1. 43% 41% 43% 22% -- 
58% 60% 82h, 40.08 
03:01 
-20 
™ 8 -30 
37 261 69,700 Texas Ranger 
12 65 85 99 
1,000 Cushman’s Sons...... .05 05 05 
95,000 Daniels Motor Co..... 14% “9 9 
3% 
205,100 Dut 2% 5% 
0 8 
20 28,900 Whelan Oil 24 
88 46,250 Woody 1 15 
l 2,492,100 ¥ Oil & Gas 5 
‘ 
St.600 Al 3% .5O 
17% 18% 1% 
16.18 ‘87 
13 
1,500 Fidel P Fire N w i.101 
“ide % 14 .01 
Fivestene TaR...... 42 36 43% 177 2,000 Ben Hur 
ord Mot Car Canada.402 389% 595 108-108 67% 14,500 Big J! ce iv M...... .06 
30 Do 7% pt 50 50 Ble Ledge 28 
53 9 
115% 1% 26'700 Butte-N Y C ; 
5 tte-N Y Copper 60 
14 15% 1 10 7,000 Calaveras Cop 
15 15 16% 107,000 Caledonia Min 34 
165 103 $88,800 Cal & .35 
40% 44 02 1,317,989 Canada Cop ......... .05 
18 102 2% 3 1% SM 
j | 15 13% 04 | 
4 7 i 44 474 ™ 
9 
1% 
58,000 Comb Frac .....-.... 01 


Transactions on the New York Curb——1922—continued 


Sales. High Low 
4, Comstock Tunnel ...- 10 -08 
95,100 Com Ariz Silver..-.--- 
100 Co: 11% 
805.180 Com Copper ....------ 
28,500 Do ctfs of dep.----- 2% Ha 
174,800 Do new 
1,000 Coniagas Cop .------- 
155,900 Cons N U 14 
4,000 Cons Va Min N..---- 
1,000 Do new 21 
86.760 Cont Min, Lid...----- 5% 
45.200 Cop Canyon M ve 37% 
1,010 Copper Range .------ #3 
2,600 Cop Mines of Am.. 73 = 
1,000 Cop Mines of Am 05 -05 
267,100 Cork Prov M, Ltd. 
1,119,810 Cortez Silver 1 A 
ar 5,600 Cracker Jack M ... 04 -02 
270,300 Cres M...+- 3 2 
28,000 Crown Reserve ..--- 23 
5,100 Cry Cop, 2 
S00 Daly-West 2% 
344.200 Dean Cons S...------ i7 
2.508 Del, L & W 80 
33,000 Dia Blk B, reorg aeee-r- 04 .01 
924,180 Divide Ext ..-------- 29 .10 
261,400 Esperanza 3 
2,100 me Ext ... 
10.000 Dome L M & M. -O1 
13.900 Dryden Gold .. 
19,900 Dundee-A_ ..--.-- 
59,600 Dryd d 
300 East Butte Copper 9% 
1,456,000 Emma Silver ...-- 
168, Ely Coms 2 
1,828,600 El Sal Min....------- 
6,927,700 Eureka Croesus ...--- Al 2 
1,500 Eureka Holly ..----- 95 
27,100 First Nat Cop.-------- 1 ‘<< 
36,000 Forty-Nine M ...----- 59 - 05 
2.502.400 Fortuna M ....------ 34 03 
20,200 Fio Silver . 42 
1.000 Florence Div ...------ 6 -06 
63,100 Gadsden Cop ...------ 1% .50 
245,600 Galena Min .....----- o .20 
5.700 Golden C M & R...-- i% T% 
1,000 Golden Gate ...------ 04 -04 
97,600 Gold State M....------ 45 .24 
314,900 Goldffield Cons ...---- 14 d 
Goldfield Bluebell ..-.- .03 -O1 
2,192,100 Gold Deep M. 
2,184, “508 Goldfeild Dev .O1 
“212/000 Goldfield Ore O4 
993,000 Goldfield Flor ...... -32 08 
2,000 Goid Reef Div M.... .O4 .O4 
20,000 Gold Kewanas 02 
1,000 Gold Merger ...----- 01 01 
448,900 Gold Zone D...--.---- 15 
1000 Grandma Min ......-- 03 .03 
2.000 Guanajuata M & M. 12 -10 
82,500 Green Monster 33 -03 
2,000 Great Bend ...------- 2 .02 
1,502,400 Hard Shell M 03 
7, Halifax Lon M......-- 
1,678,000 Harmill Divide .05 
4,500 Hasbrouck Div -O1 
Hennessy Div M 55 
962,150 Hecla Mining .....--- 4 
164,400 Henrietta Silver 30 
420/500 Hilltop-Nev ...-. 15 
100 Hedley Gold M. 1 
91,900 Hollinger G M 12 
149,100 Howe Sound .....---- 2% 
31,300 Hull Copper .05 
3,500 Imperial Con M...... 02 
5,699,900 Independent L.......-.- 7 .06 
100 International Silver... 23% 23% 
196,000 Iron Blossom Con..... (35 .16 
6,500 Jerome V Copper....-. 40 20 
174,000 Jerome V Dev....----- 4% 2 
56,600 Jim Butler Ton....... . 035 
8,900 Julia Con Min.....-.- -30 -23 
30,406 Jumbo Ex P , 
2,000 Keora_Gold....-....-- 
35.700 Kerr Lake 
148,500 Kewanas Min.. 
1,000 Kirkland 
521,500 Knox Divi 
200 Lake Shore 
200 Lake Sup Cop 
165,450 
7,000 Lig Mar Coal.....-.-- 
$,155.100 Lone Star Con....... 
196,500 Magma Cop: 
42,300 Magma Copper 
21,500 Magma Chief .......- 
3,000 Manhattan Con 
1,984,200 Marsh Mines.....-....- 
193,180 Meson Valley 
5,135 McIntyre 2 
403,200 McKinley-Darragh 
990,000 McNamara Cres...... 14 -O1 
532,500 McNamara Min....... 4 .04 
100 Mex Gold & Silver M. "10% 10% 
1,000 Midway Div .....---- 13 
600 M Co of Can..... 1% .75 
20,000 Mizpah Ext of T....- 10 .03 
342,600 Morington M.......---- 16 01 
1, 170, 730 Motherlode Co .....-- 11- Oy 
6,250 Motherlode Cop, old.. 1% 1% 
5,400 Do 11% 
800 Mohican Cop.....----- AT -10 
2,000 Mont Ton M..........- 06 
- «F200 Nabo C il 
2,367,600 National Tin ......-- 69 .20 
340,700 Nevada Ophir 52 .08 
1,102,300 Nev Sil Horn......--- .14 
6,100 Nev Sil Klondike...... .04 
1,000 Nevada Mills .....--- 03.8 
4,000 Nevada Wonder ...... .35 .30 
10,750 New Cornelia ...-.--- 20 15 
184,400 New Dom Cop......-- 3% 2 
7,255 New Jersey Zinc ..... 175 124% 
59,100 New Mex Land ...... 4 1% 
821.700 N Y 68 
3,000 N Y&HR 5 
3,000 New Ray 18 
187,000 Nipissing Min 5% 
226,5 ixon Nev M, 02 
9 North Butte 11% 
1,266,900 Ohio Copper 06 
8,000 Pac Smelt & M -O1 
1,000 Pac Tungste 0 .10 
34/180 Park Uta 
Peters'n LS Cob’it,Ltd 16 03 
125,600 Pitts Mt Sh. 29 -21 
5,000 Porcupine Vipond .... . 33 21 
1,000 Gold M.....- -82 -82 
200 Do pf 02% 102% 
230,000 Ray Hercules Gop.... .18 .02 
669/200 R H M, Inc, w i...--. 2% 1 
444,000 Red Hills Flor......-- 01 
7 2,000 Red Warrior ...----- 15 .05 
5,000 Rescue Ula - 18 14 
1,530,200 Rex Con 05 
100 Reid's P M 1% 
272,400 Richmond Cop -20 
.900 Round Mt 15 
77,130 Roch Sil-Cop 
2,000 Rosetta Div 
208,100 Ruby Rand M -24 
1,000 Senorita C . -15 
16,500 Sheldon Min .76 
749,120 Sandstorm Ke n 8 -O1 
6,000 Scratch Grav G M Co.11 
71,000 Silver King Div....-- ll 01 
227,900 San Toy M.....------ -01 
2,000 Seven Metals -O1 
336,000 Silver Dale ...-...- 01 
400 Silver King Col M 9% 9% 
2,500 Silver King Co......-- 2% 1% 
42,300 Silver King Div Reorg .21 .08 
20,000 Silver Hills M.......- 05 .02 
1,000 Silver Klondike Div. 
9,000 Sliver Peer M......-- 17 -10 
381,100 Silver Pick .....------ 23 02 
287,000 Silver H M & D...... 12 .05 
25,900 Silver King Con.....-. -20 
135,825 Simon Sil Lead....... 90 .29 
167,780 So Am Gold & P...... 5% 2% 
\ 15,350 Sil King Ariz......---. 06 
8,025 Southwest Metals 15 6 
M.. 39 
-10 
O01 


-10 


0 
10 


Sierra Nevada Min.. 
Sil Lead 


Superior & 
Teck-Hughes 
Temiskaming 
24 Tintic Sil 


Tono North Star. 
Tri-Bullion 
Trinity Copper 
Tuolumne Cop 
Tularosa Cop . 
United Eastern ....... 


United Verde Ext..... 


Unity Gold M.........- 
U S Cont Min.....-...- 
Utah Apex 

Utah Metals 


17 
330,200 White Caps M..... ica aa 
46,000 White Caps ext....... 
11,200 Knob Corp pf ......- — 
73,100 Wilbert Min .......--.- 15 
101,000 Yer Cons C..........- 05 
1,300 Yuk Alas tr ctfs..... 20 
1,000 Yellow Pine .......-- 51 
94,185 Yukon Gold .......... 1% 
6,000 Yellow Tig Cons M.... .04 
BONDS 
$3,000 Aetna Exp 6s,’41, 76 
5,000 Ajax Rub ist 8s," 36, w i 96 
135,600 Allied Packing 8s, s f, 
162,000 Do 6s, ctfs.......... 65 
3.408.008 Do BOK 
892,000 Alum Co 7s, 1925..... 105% 
1,083,000 Alum Mfg 7s. 1933....108 
1,010,000 Am Cot Oil tis, 1924... 99% 
539,000 Am Gas & El ts, deb 
B, 2014, w i......--- 101 
2,015,000 Am L & T 6s, 1925.. -112 
630,000 Do 6s, 1925, w w.. “101% 
548,000 Am Rep 6s, 1937, w i. 93 
93,000 AmSum Tob 7%s, 1925.1€0% 
1,922,000 Am T & T fs, 1922. .°100% 
3,085,000 Do 6s, 1924.......... 102% 
18,000 AmSméR 5s, 1947, i 95% 
2,000 Am Pwr & Lt 8s 1941. 108% 
78.000 Am Tob 7s, 1922...... 101% 
7,000 Do 6s 1953 
529,000 Do is, 1923.........: 


3,302,000 Anaconda 6s, 1929..... 


1,897,000 Anglo-Am Oil 7i%s.... 
3,325,000 Armour & Co 7s....... 1¢ 
20,000 AtFruit Ist 7s, A, w 
47,000 Do Ist 8s, w i...... 30 
1,523,000 At,G&WiIn c tr 5s, 1959 GOK 
117,000 Baragua Sug s f 7%, 
1,162,000 Barnsdall 8s, 1931....107 
377,000 Beaverboard 19: 33. 
30.000 Do 1942........ 1 
51,000 Do §s, 1933, ctfs Pig 78% 
3,381,000 Beth Steel 7s, 1935...105 
4,567,000 De 7s, 192: 206% 
42,000 Beth Steel 7s, 
12,600 Boston & Me Us, 33, w i 95% 


‘ 


Do ‘29 
Brier Steel 5%s, 
99% 


wi 
4,000 Can Copper 6s. 
2,380,000 Can Nat Ry 4s, 
2,070,000 Do 7s, ‘35.....-.--- 


1,569,000 Can Pac 6s, “24...... 104% 
163,000 Can SS Lines Pigg 98 


335,000 Chi Un Ist’ 5s, B..102% 
540,000 C, M & Bt Pt (frane 

4s, 1925) 7 
613,000 Charcoal Iron of Am 
8s, 1931 


5, cis of dep 40 
Do 8s, gn, "25 (N Y 

Tr Co partic 25 
45,000 Gas & Elec 


B, ‘61 
31,0C0 Cit Ser, C fs, ‘41 
7s, 
220,000 Do D 7s, ‘66. 
220,000 Do D 7s, '66.. 
22.000 Do C 7s, ’ 
510,000 Jo 7s, ‘66 


Do C 
23,000 Cities Ser 8s, 5 
000 Com'wealth P s f 

1957, when issued. 

1,523,000 Cons Coal 5s, '5 

276,000 Cleve, Term 
1972 


46, 
14,000 Do % 
538,000 Con Gas E L & P of 
Balt 7s, 
1, 


Con Textile 4s.... 


issued... 
1 


EE 


1924 


333 


ref mtg g b TKS, 
.000 Packing 


3358 


D 

000 Detroit Edison 6s, 
2,000 Dept of Seine (Fr) Ties 

1942, when issued. 
152,000 Derby 7s, 1942, 
1,178 Det City Gas A, 
10,000 Donner Steel, Inc. 7s, 

Ser A, 1942, w 1. 
9,000 Dominion _Iron « Steel 


w i..... vi 
79,000 Duqueane Let 7s, 1936.104% 
9,000 East Cuba en me, 
1937 


4; 170,000 Emp G& F 6s, 
Gé& 10 


5,651,000 Texas 7s, 1937, w. 1... 
1.333.000 Rob G Ist M 
788,000 Gaiena S O 7 once 


5,770,000 Goodrich 7 
953,000 Goodrich 6%s, 
1,475, Grand Tr 6%s, new. 
13,000 Gray & Davis7s,'32,w.i.100 


Sales. High Low 
307,000 Great Nor Ry, and B, 
‘52, 97 96% 
74,000 Gulf Oil 6s, 
10,738,000 Gulf Oil 7s, 2’ 
493,000 Gulf Oil Pa, 5 
75,00 Gray & Davis7s. "32: w. 100% 100 
112,000 Hamburg-Am 4%s..... 1% 
4,00) lianna Furn Co 8s,'26 101% 
288,00) Meinz 7s, 1930........ 191% 
165,000 Hershey Chocolate ay 
397,000 Do Ist Ge, '42, w. i... 99% 98% 
412,000 Holland Am = sf 
Gs, 1942, w. 93% 92% 
2,395,000 000 Hood Rubber ta, "1936. 102 95 
109,000 Hocking a RR 
Co 6s, 1924. ...101 G9% 
2,395 Humble Oil 7s. 101% 9% 
Do 5%s, 1932, w. i..100% 100% 
243,000 Hydraulic Stl 8s, 92% 90 
6,000 Indiah‘a Ref 8s,°29,w i.101 100 
20,000 Ind Gen Ser 5s,'48, w i 92 89% 
10,000 lut G Gt Nor Ry adj 
ie, 54 52% 
2,000 Int Pa 5s, B, w i . 87 87 
1,482,000 Int R T 7s, °32, w i.. 97 94 
5,847,000 Int & Great Nor Ry 
6 57% 
58,000 Int Rap Tran. A, stamp 98 94 
1,019,000 Int R T 7s, “22, Cl A.105 76 
18,017,000 Int R T 8s, ‘22 (J P 
Morgan rtc), Class A 98% 72 
4,426,000 Int R T 8s,’ 22, ctfs 
GE GOD 98 89% 
1,497,000 I ap Tr, new 10-yr 
52,000 sectaen Fire Bk Co 
8s, S FG C bds....102% 101 
521,000 Julius Kay r w 1.102 99 
8,000 Kan City Ter 6s, °31..101% 101% 
3, Kan Cc Ter Gs, °23....101% 100 
1,375,000 Kan C Pur & Lt A 5s, 
93% 90 
1,247,000 Kennecott C op 63. 10644 101% 
1,891,000 Kan G & E #s,"52, w i. 100% 95 
35,000 Kan G & E Ser A §s 
2022, w i.........- 90% 86% 
455,000 Kings Co Lt ist mtge 
Laclede Gas 7s...... 
Leh Pur S Corp 6s, '27 92% 
Libby, McNeil & L 7s 102% 98 
Ligg.-Win 7s, ‘42..... 105 
Louisville Gas & Elec 
Ser D 5s, 1952...... 91% 90 
23,000 Lukens 8s, °40.....105% 100 
2,597,000 Mani P 7s, Ser A, ‘41.100 89 
Mas ‘op conv 78, 
"32, 119 106 
183,000 Mer & “ute “Ex of N <=, 
7s, w i......... 100% 98% 
775,000 on 7s 31, 
B, 98% 94% 
3,000 Melbourne s A, 
"46, .102 101% 
46,000 El & ‘Lt 
5s, B, 1961, w i..... 92% 92% 
722,000 Morris & Co Tes. 106% 
3,935,000 Mo Pac 6s, Ser D, 
‘49, w i. 101% 97% 
2,117,000 Acme Ist mtg 10. 
7%s, 92 
946,000 Nat C& 95 
5,000 Nebraska 
s i 90% 
C Se, Ser Cc, 2013, 
95 94% 
1,315,000 Nat Leather &s.......162 95% 
15,600 6s, "2022, 
. 82% 
172,000 North LS ts 
95% 
1,750,000 North am Ed 6s, 
12% 
106,000 a Eng T & T 5s, 
"52, w i. 97% 
6,182,000 N Y, NH & is, 
$900 bonds) 77 
22,323,000 N Y, N_H & H 7s, 
wi Ey bonds). 64% 
57,000 N-Y, NH & H 4s, etfs 
of dep 9 &9 
5,483,000 N Y, NH & H 4s, °22.102 68% 
14,000 N Y, NH & H 4s, vr 
12,900 New Orleans Sec Co 
r A 5s. 1952% w i. 90 90 
6,920,000 Do 4%s,°22, 500 s 20 
i 68 97% 
16,000 Ghia Cit %s, "22..... 1004 90% 
13,000 De Ta, "Ba. 100% 299% 
' | 99% 
Ta, 100 98% 
4,000 Ohio Pwr he, ‘52, Bwitsy 
1.610.000 Ore 8h L RR Co. 6% 
388,000 Otis Steel 7%s, “47, w 95% 
97,000 Otis Steel 8s, ‘41...... 98% 08% 
77,000 Pac T & T, Ser A, 5s, 
42,000 PauiRy&Ret 7s,’42,w 1.100 96 
115,000 PennP&Lt,B, 5s, "52 i92% 87% 
777,000 PhilPete7%s,'3i,w war.10i% 99 
1,025,000 Phil Pete 7%s, ‘31... 128% 101 
507,000 Phil Gov 5%s, ‘41..... 108% 100% 
5Y, Do 5s, w i.. .105% 103% 
26,000 Do 4%s, ‘52, wi 99% 99 
619,000 Phila El 5%s, ‘47, w i.108% %9 
998,000 Phila El 6s, ‘41....... 106% 100% 
2,019,000 Phila Co 6s, ‘44..... 101 93 
20,000 Proc &Gam 7s, ‘22 101% 100 
94,000 Do '23......-. .102 101% 
29,000 Prod « "Ref ist sf 8s, 
4,000,000 Pub p hs of N J 7% 
105% 96 
418,000, Punta Alegre Sug con 
7s, W 111 102% 
1,000 Pure Oil 7a..........- 100% 100% 
282,000 — Arms 6s, ‘37, 
Ber By W 92% 
1000 Rep of Cuba 7s. ..101% 101% 
28,000 R J Reynolds 6s...... 101% 1€0% 
L M 5%s, 42, wl..... WY 
10,000 San J, « PGB 
666,000 Sakc&Co s Gs, "42,.wi.l00% 97% 
393,000 Sears-R 7s, 1 year....101% 100 
Do 7s, 2 102 
654,000 Do 7s, 3 years..... -100% 7 
82.000 Sinclair Oil i. 98% 98 
839 000 a Farms 6%s, 
% 100 
579.000 — Mills 10-yr 
101 
431.000 P L 5a, w 95 
259,000 Skelly Oil ~ 108% 100 
41,000 Sloss-Shef fis, 
1,026,(00 Solvay et Cie Ss. 107% 102% 
th'n Cal Ed “44 95% 282 
4, 128.000 Seuthwest Tel 7s,..... 104 100% 
20,000 Ry Ga, wit... 
714,000 S_O of fa, °25...108 103% 
78,000 Do 7s, 1 04 
451,000 De 107 108% 
514,000 Do %, "28....... 107% 106 
308,000 Do 7s, 108% 105% 
106.000 Do Ts, "30........... 108% 106 
578,000 Do 7s, 111 108% 
106% 106 
2,172, Do 109% 105 
819. ‘000 Stewart Wrn 8s, °26..119 100% 
St Paul Union _ Depot 
gtd GN 5 .101 101 
413,000 State of ‘tneallable 
1067, w f........ 7 06% 
2,000 sirawbridse Clothier 
103 103 
144,000 Do @is 9 95% 
1, 162,000 Swift “ Co 7s, 1925. .103 100% 
2°863,000 Do Ss, 1932, w t.... 97% 92% 
2,880,000 Do 7s, 1931.... 104% 101% 


Last 


96% 
100% 
103% 

97 


100 

1 
101% 
104% 
104% 
98% 


Sales. 
2,306,000 
848,000 
49,000 


1,000 


000 
,000 


000 


2,000 
5,000 


2,000 
3,000 


000 
7,000 
3,000 


,000 


000 
000 

000 
GOO 
000 
53,000 


3,000 


381,000 


1,307 .000 


3,000 
5, 


207.000 
1,060 
81,000 
220,000 
1,000 
3,€00 
4). 0000 
15,000 
1,000 


000 
OOo 
000 
5,000 


25,000 
56,000 


5,800,000 


974,606 
14,008,000 
100,000 


000 ¢ 


-High Low 
exas Co 7% notes... 102 100 
Tidal Osage 7s 1931...106 
= Prod Corp 7s, "31, F 

when issued ........ 

Tolede Edison ist ¢ b 
-107% 103% 105 

Union Oil of Cal Us, 

1942, when issued...102% 100 101% 
Un RH 7%s, 1936... .108 100 106% 
Un Bag & Paper ist 

Gs, Ser A, ‘42, w i.. 9 98% 
U 8S Rity 6s, "42, w 1.100% 100% 100% 
Utah Pow 6s, Ser 

A, W i. 91 $i 
U S Govt 4s, "52, w i 100% 100 100 
U S Rubber Ist pf 5s, 

1947, when issued. 91 8S 388 
Utah Sec Corp 6s, "22:100% 91 100 
Vacuum Oil 7s........ 109% 106 107% 
Vaivoline O C Gs, ‘Si, 

Series A, w i....... 102 98% 101% 
Va- -Car Chem Ist 7s, 

Ser A, 19847, w i.... B% 99% 

Do 1937, w i. 98% 98% 98% 
War Sug Ref 7s, 41. “101% 94% Wh 
Wayne Coal Gs, 1937.. 76 65 73% 
Western Electric 7s. ..100% 103% 109% 
@ 1 100 100 
W States G & E 6s, 

1947, when issued... 96 93% 9% 
Steel 

Wilson” Co 7%s,'3l,wi Y6% 82% 95% 
Croats, Slovenes, Nee 

slavio 8s, "52 6 95% 95% 

Winch Rep A 748, $1. 103 95% 102 


FOREIGN BONDS. 
Badische An 4%s...... 1 1 1 


Braz L & 6s........ 100 100 
Rremen 4s ........... 5% 2% 2% 
4% .26 .26 
Budapest 448 75 .73 
‘ity Buenos és, 26 95% 
ityElberfeld 5s,°32-" 6% 1% lu 
oblenz Ger 4s........ 6% .30 .30 
Yologne Ger 4s........ 75 .80 
Montevideo, 
Uruguay, 7s, "52,wi. 37% 92% 94 
> City of Porto Alegre, 
Brazil, 8s, ‘Gl...... 103 99 103 
De 86, 103 
City of Prague,Czecho- 
slovakia, 7%s,'52,wi. 92% 91% 91% 
City Soissons, France, 
Ga, W 88% 83% S84 
City of Sao _ Paulo, 
Brazil, 88, '52, w i..101 100% 100% 
Dominican Republic s t 
5s, 1942 91 89% 91 
Dre sden 5 75 7 
Do 4%s 5% 5% 54 
Dept Seine 
7%s, w 90% 90% 
Dusseldorf Germ 4s.. .60 60 
Dutch E I 8 és, 
GZ, W 


Essen Ger 4s..... 


French Govt 48, ‘47. 
Frankfort 48 ......... 
French Victory 5s, 


French Govt 5s, 


German Govt 48...... TH 


terman Gen Elec 4%8s. 8% .8O .85 
Gov Argent’a 99 994, 
Hamburg 48 ........«- 3% .90 
Do 5% 20 .20 
Italian Govt cv 5s. 5 35% 42% 
King Nether 72,7 i. 99% 

King of Norway tis, ex 
gold bonds, ‘52, w i..190% 100 100 
Do @8, 101% 981, 101% 
King, Serbs, Croats & 
Slovenes, Jugoslay 8s, 
G2, W 95% 68 
Leipsi¢ 4a 5% .75 .% 
Mannheim Ger 1% 1% 
Mexican Govt 5a,.... 227 14 16% 
Do (m, Series B.... 57 50 5A% 
Deo 3s 10% 11 
oe is. 1 1 
Deo 5% 
N Ger Li 6 6 
Prussian 2 2% 
Paris- Lyons Mea sf 
Gs, 1958, w i......-- 85 83% 83% 
Repub of “Bolivia 8s, 
1947 101% 101% 161% 
Rep of ‘Chile Ex LS 
F 7s, 1947, w i.....- 9% 
97 100 
Do 5s,°45 (smal! bds) 72 7 
Do 58,'45 (large bds) 83% 83% 
Rep = Haiti ts, Ser 
A, 1082, w i... .. 2% 
Rep Peru Bs, ‘32. 100% ORY 
Rep ext 
Russian Gov Sus, 1921 28 10 il 
Do 5%s, 1921, ctfs.. 26% 9 9% 
Do 6%s, 1919........ 1% 9% 10% 
Do 6%s, 1919, ctfs.. 26% 9% 9% 
Do Sigs, 1926, IntFD 6 2 
State Rio Gr do Sul 
Be, w 100 90% 
Stuttgart Ger 4s...... 2 60 90 
Sug Est Or 7s, ‘42, w i 99% ot 97% 
Swiss Gov 5%s, 1929,..105% 9% 103% 
§ Brazil T%s, 
$058. W 84% 85% 
Do- 7a, 19% 52, 96% 96% 
U S of Mex 4s, 1945. 34% 
Vienna 4%8,.....-. 10 .10 


International Trade 


Helpers 
that Increase Foreign Sales 


Bentley Phrase Cede, univer- 
used 


sally ........---- 8.60 
fare, Trave'er’s Complete 
Pe ket Size ........-- 
A. B. C. 6th, Latest.... 19.50 
A. B. C. 5th, IMPROVED... 18.00 
Same, Identical Text with Five 
Letter Condenser ‘ 12.08 
Baltimere Grain Code 
15.00 
Best Iron & Steel Code.. 7.50 
Standa-d and Five 
15.00 
International 
ing Code . 15.00 
fosti’s (0th Edition Shippers 
. 25.00 
Western Five Letter, 
$30.00; Universal ......... 19.50 


Add Postage to Destination, 40c 


T. A. BENSINGER CODE BOOK C0. 


CABLES: Muitigraph, N. Y. 
(S Whi New Yerk City 
We Sell Ait coset, Published 


i 

. 
Last Sales. High Low Last = l €& 
OL 199,200 

11% 1,195,000 Stewart M ........--- 18 .02 .06 | 
2 1,880,300 Success Min ....----- 52 .O1 

2% 52,000 Superstition Cons ....10 .@3 122 
3% | 2% 1% 2% | 
1% | 53 9 2,534 

119,800 Tongpah Belmont .... 1% lf 1% | 

-40 1,128,300 Tonopah Divide ...... 94 .72 

38 437,900 Tonopah Extension ... 4% lf 3% 
-70 39,000 Tonopah Gypsy ....-- .03 .01  .01 12% | 
5,000 Tonopah Hasbr ...... .03 oO | 
29,000 Tonopah Midway .... .13 | 

1% 101,030 Tonopah Mining ..... 00% | 33) 
02 251,380 00% | 
204,100 00% 1 

2% 2,000 90% | 

82% 44.470 304 | 
10,000 Unit 6 
161,170 5% 3% 

218,600 55 .18 64% | + 
800 3 3 | 
“10 263,600 os” 
555,300 Voleamo Min -33 30 | 
: 1,000 Vindic C G M......... 2 
6,000 West Divide M........ .08 96% 

492,300 West End Ex M...... .08 — 
22,000 West End O M....... 02% 
O 6.000 West Tonopah M..... .12 01% 50.0 

01% yo 
100% 

10 07 05% | 
97% | 
06 a 189 
354 
08 
04 70% 76 {29% 390, 

“Ol 96 96 102% } 

= . 91 390.0 

‘01 5976 9TH | 843.0 

09 100% 103% 118% | : 
101% 103% 118% | 
.10 93 
-06 4,0 
96% 97% | 
“03 9% «109% | $7,( 

8688 2 | 

.70 9% | 
8% 99% 101% 106% | 7 

43 91 91% 
4 | 45 
100% 100% 105% | o* 

05 101% | 68 62 68 
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11 
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-21 20 24 03 19, 006 
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9% 8D 90% | 
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U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitvs & Co. 


The Oldest House in America Dealing 
Er-.usively in Government Bonds 


Cincinnat! 
Cleveland 


Pitteburgh 
St. Louls 


Hoston 
Chicago 


New York 
Detroit 


ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stockh Hzchange 


C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


uotations on Request 
Phone Whitehall 500 


Jerome B. Sullivan 


FOREIGN 
, COVERNMENT, R.R. BONDS 
42 — NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 


BABY BONDS 
H. H. GALINGER & CO. 
$500-$100 Bonds and Scrip, allissues 


Pine & William Streets "Phone John 4040 


Capital Supplied 


to sound corporations paying lividends or 
about to pay dividends; w have succes*ful 
stock-selling organization with stat linhe ] 
record; not interested in promot) 
ences exchanged 

1. D. NOLL & CO., Inc. 

Established 1909 
170 Broadway, New York. 


MELLON NATIONAL BANK 
PITTSBURGH 


of Condition at the Close of 
Nineteen 


Statement the 
Business, December Twenty-ninth, 
Hundred Twenty-two. 
RESOL KCEs, 
Loans and Discounts 
United States Obligations 
Other Bonds and Investments 
Overdrafts . 
Cash and Due ‘from Banks 8 


$120,769 39 


LIABILITIES. 

7.5009, 000.00 

Capital . $7,500,0 

Surplus and U ndivided a Proifts ; 5,087,784 19 

Reserves .. 4, 749,080.78 

Circulating Notes. 8.851, 000.00 
Deposits 

{ Baits $34,787, 290.99 


Individuels.. 71,794 715 43 


DIVIDENDS. 


American Telephone & Telegraph Co 0. 
133rd Dividend 


The regular quarterly dividend 
and twenty-five cents per share will be paid on 
Monday, January 15, 1923, to stockholders of 
record at the close of business on Wednesday, 


December 20, 1922 
H. BLAIR-SMITH, Treasu. er 


OFFICE OF THE DATION COAL 
co 


New York 5. 1922 

The Board of Directors has declared a 
quarterly dividend of «ine and a Half Dollars 
($1.50) per share on its Capital Stock, payable 
January 31st, 1923, to the stockholders of rec- 
ord at the close of business January 16th, 1923 
The transfer books will remain open Divi- 
dend — will be mailed 
K, STUART, Assistant 


of two dollars 


Treasurer 


Advertisements accepted only from dealers and brokers of recognized standing. 
Quoiations are as of the Friday before Publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annalist, 165 Broadway, New York City. 


ADVERTISEMENTS. ADVERTISEMENTS. 


Open Security Market—Bonds 


UNITED STATES AND TERRITORIES 


Ii! Offered 


April, 18080. 102 


‘hilds & Co., 120 Broadway, N.Y.C....Rector 6731 


Consol. 2s, 


date of issue th 2% Cc. F. Childs & Co., 120 Broadway, N. .-Reetor 6731 

Old 4s, 1% 102% 103% Cc. F. Childs & Co., 120 Broadway, N. . Rector 6731 

Liberty Ist Bigs, 101,22 101.26 Cc. F. Childs & Co., 120 Broadway, N.Y. . Rector 6731 

Liberty Ist 44s, 8.06 00.04 Cc. F. Childs & Co.. 120 Broadway, N.Y.C....Rector 6731 

Liberty Ist 2d < ¥. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

Liberty 2d 1-42. . 98.40 8.46 F. Childs & Co., 120 Broadway, N.Y.C 

Liberty Sd os.o6 99 Cc. F. Childs & Co., 120 Broadway, N.Y.C 

Liberty 4th F. Childs & Co., 120 Broadway, N.Y.C....Rector @731 

Victory 443, 100.26 100.28 Cc. F. Childs & Co., 120 Broadway, N.Y.C..,.Recetor — 

Treasury 448, MM7-52.. 100 Cc. Childs & Co., 120 Broadway, N Y.C.. 

Panama 2s 102% 105% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

Vanama 2 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

Hawaiian . Quoted on rq. «. F. Childs & Co., 120 Broadway, N.Y.C..,.Reetor 6731 

Philippine . F quoted on rq C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

Philippine 106 108 Pynchon & Broadway, Rector “13 
Quoted on rq C.F. Childs & Co., 120 Breadw ay, N.Y.C....Rector 6731 


Porto Ricd 


PEDERAL LAND BANK FARM LOAN BONDS 


Fed. Land Bank N95, 100%, C. F. chrids & Co., 120 Broadway, N.Y.C....Rector 6731 
Fed. Land Bank 4's H 10044 Cc. F. Childs & Co., 120 Broadway, N.Y ae .Rector 6731 
Fed. Land Bank 4'4s, 100%, Cc. F, Childs & Co., N.Y.C....Rector 6 
Fed, Land Bank 4's, 100%, 100% F, Childs & Co., N.Y.C....Rector 6 
Fed. Land Bank 4s 101 F. Childs & Co., N.Y.C....Recetor 6731 
Fed. Land Bank 5 97% 100% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Fed. nd Bank Os, 105% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA: 
uy 67% Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7120 
A. A. Housman & Co., 20 Broad Y.C. .Kector 6330 
lynchon & Co., 1il Broadw ...-hector 
7 Dunham & Co., 43 Exchange Pl., N.Y. anover 8300 
hon & Co., 111 Broadway, Mas Recror 
“ag 4 ome B. Sullivan & Co., 42 B way, N Y. C. “Broad 7 
3, 4h A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 43 Exchange Pl., N.Y.C Hanover 8500 
‘ 7s 7 Jerome B. Sullivan & Co., 42 ay, N.Y.C..Beoad 
7s ri A. A. Housman & Co. N.Y.C..Rector 6 
Pynchon & Co., 111 Bri yadway, N.Y.C. ..-Reetor 


: Pynchon & Co., 111 Broadway, N.Y.C.. ...Revtor 
A. A. Housman & Co., 20 Broad St Rector 6330 
ry 7 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
SZ So A. A. Housman & Co., 20 Broad St, N.Y.C “Ree tor 63: 30 


’ynchon & Co., 111 Broadway, N.Y.C...... tector S15 
7s ” leunham & Co., 43 Exchange Pl., N.Y.¢ re 
ith THM Dunham & Co., 43 Exchange Pl., N.Y Cc. ‘Ha: S500 
te Jerome HB. Sullivan & Co., 42 B'way, N.Y - Broad 71°9 
te A. A. Housman & Co., 20 Broad St., N.Y ‘C -Rector 6330 
rR Pynchon & Co., 111 Broadway, N.Y.C «LOL STS 
Dunham & 43 Exchange Pl., N.¥.C. ‘idamover 
Premium Ss, 1920 6S Jerome B. Sullivan & Co., 42 B'we . Broad 
Premium Ss, 120 4. A. Housman & Co., 20 Broa Rector 6330 
ian Premium Os, 120 I’ynchon & Co., 111 Broadw:z Recior 
ian Premium os, 120 lbunham & Co., 43 Exchang Hanover 8200 
External 6s, 125 NT% I'ynehon & Co., 111 Broadway, N.Y lec 
Tis, Pynchon & Co., 111 Broadway, 
141 Pynchon & Co., 111 Broadway, N.Y.C... ..ieetor 
Rector 6330 


Belgian &s, 145 100% 101 — A. A. Housman & Co., 20 Broad St., N.Y. 


BOLIVIA: 
19 Sla% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Golivian Gs, 120 
i ian ts, Ife rt.) su A. A. Housman & Co., 20 Broad St., N. Y.C.. Rector 6330 
Bolivian V7 7™ Pynchon & Co., 111 Broadway, N.Y C ....... Rector 
BRAZIL: 
Brazil 45, 18s). ‘ i 41 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Brazil 4s, ISS... A. A. Housman & Co., 20 ‘Broad St., 'N.Y.C..Rector 6330 
Braz js, file Pynchon & Co., 111 -Reetor ai 
Brazil 4s, lbunham & Co., 43 Exchange I’l., N.Y.C Hanover 8300 
Brazil 4s, Ilo Hien, His Jerome B. Sullivan & Co., :2 B'way, N.Y.C..Broad 71 
Brazil 4s, Iw ble’ iis A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 4s, 110 'y Vynchon & Co., 111 Broadway, N.Y.C Rector 
Brazil 4s, 1910 Dunham & Co., 43 Exchange Pl., N.¥.C “Hanover 8300 
Brazil 4s, 1911 1 20 iyuchon & Co., 111 Broadway, N.Y.C..... Reetor SIS 
Brazil Recession 4s 40% Pynchon & Co., 111 Broadway, N.Y.C..... hector 
Brazi! Recession 4s Hy 41% Jerome B. Sullivan & Co., 42 B way, N.Y.C.. Broad 7130 
Brazil Recession 4s 40% A. A. Housman & Co., — St., N.Y.C {Rector 6330 
Brazil Recession 4s 10% Dunham & Co., 43 ; 
Brazil 446s, 1883... $2554 A. A. Housman & Co., Rector 6330 
Brazil 444s, 1883. Ay, Pynchon & Co., 111 Broadway, N.¥ 
Brazil 1SS3 bunhan. & Ce., 43 Exchange N.Y.C Hanover 
Brazil 444s, 1883 Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ jroad 715 
Brazil Jerome B. Sullivan & Co., 42 B'way, N.Y.C ‘Broad 
it A. A. Housman & Co., 20 Broad St., N. ¥.c. ‘Seated 6330 
Pynchon & Co., 111 Broadway, N ector S13 
Dunham & Co., 43 Exchange Pi., 8300 
sy Jerome B. Sullivan & Co., 42 «Band N Y.c. Broad 7130 


0% 
iy Hg A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


& Co., 43 xchange Fl., N.Y.C...Hanover 
es au A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Pynchon & Co., 111 Broadw ay, N. Reeron 
iz MG A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
20 2% Pion & Co., 111 Broadway, Rector 
48 14 Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
4% B. Sullivan & Co., 42 B' way, Y.C..Broad 7130 
48% 44 Pynchon & Co., 111 Broadway, N.Y.C Rector Sis 
lhunham & Co., 43 Exchauge N anover 8200 
Pynchon & Co., 111 Broadway, N, 
A. A. Housman & Co., 20 Broad St., .Rector 6330 
(Coffee Loan).. Want offer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, Sli 


CANADA: 


Canada 5s, Pyuchon & Co., 111 Broadway, N.Y. 
Canada 45s, y Pynchon & Co., 111 Broadway, N.Y 
Canada Ss, 141 ¢external) Pynchon & Co., 111 Broadway, 
Canada Sa, 1851 ‘internal).... Pynchon & Co., 111 Broadway, N.Y. 
Canada War Loan Js, 1737 100%, 101%, Henry Nightinga le & Co., 42 B’way, 
Canada Ss, 181. 100 191 Pynchon & Co., 111 Broadway, AF 
Canada 12 voi, 100% Pynchon & Co., 111 Broadway, N.Y 
Canada wg «100, Pynchon & Co., 111 Broadway, N.Y. 
Canada 100 101 Pynchon & Co., 111 Broadway, N.Y.C...... tects 
Canada Ke 108 104 Pyuchon & Co., 111 Broadway, N.Y.C...... tector &§1 
Canada 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 
Canada Victory 4s, 11% Henry Nightingale & Co., 42 B’way, N.Y.C... Broad 7772 
Canada ‘4s, 105 106 Pynchon & Co., 111 Broadway, N.Y.C........Recior S15 
Canada 9% 100% Pynchon & Co., 111 Broadway, N.Y. -Rector 
Canada 5s, 100% 101 Pynchon & Co., 111 Broadway, N.Y Rector 
Canada 3%s, 102% Pynchon & Co., 111 Broadway, N.Y -Reeccor S1 
CHILE: 
Chile Sa, 1911 xia 67 us hon & Co., 111 Broadway, N.Y.C... ....Rector S12 
Chile Ss, 1911 7 . A. Housman & Co., 20 Broad Y.C..Rector 6230 
Chile Ss, 1{41.... 103% & Co., ill Broadway, N.Y. ... Reetor 
Chile Cedula 8s, J. & T.... 12 130 A. A. Housman & Co., 20 Broad St., XN. ¥.C. Rector 6330 
Chile Cedula 8s, M. & S 126 i2u A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA 
China 4s, 185 82 A. A. & Co., 20 Broad N.Y.C..Rector 6330 
China 4s, 1805 78% Pynchon & Co., 111 Broadway, N a? pias Rector S12 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Ss, 191% 4 Pynchon & Co., 111 Broadway, ra Rector SI: 
China Ss, 1915.. 4 Dunham & Co, 43 Exchange Pl., N.Y.C...Hanover 8% « 
China Govt. Hu-Kuane Ry. 5s Pynchon & Co., 111 Broadway, N.Y. Keetor S12 
China Govt. Hu-Kuang Ry. 5s.. my «(1% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
China Govt. Hu-Kuang Ry.5s,'51 

(small) .. 7 , no 52 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chinese Hu-Kuang Ry. os, 11 Dunham & Co., 43 Exchange N.Y.C Hanover 8300 
Chinese Hu-Kuang Ry. 5s,°51,£20 Dunham. Co., 43 Exchange P!., N.Y¥.C...Hanover 8300 
CUBA: 


Je ow B. Sullivan & Co., 42 B'way, N.Y.C.. Broad 7130 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. a: Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co.. 20 Broad 8t., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 


Cuban Port 1951. 
Cuba Se, 1h... 

Cuba Os, 1918 

Cuba 6s, 117 
Cuba ts, 1917 (small). 
Cuban Treasury ts, 1020 


ADVERTISEMENTS 


1922—A Big Year 


for certain electric light and 
power companies serving 
rich, growing communities. 


1923—A Bigger Year 


is insured by their expaadiag 
demz:ad, increased earaiag 
power, aad stable income. 


Securities of these prosper- 
ous companies are attrac- 
tive investments. We offer 
a choice selection. 


Send for copy of our 
“BOND TOPICS” 
illustrated 


Ask for Pamphlet B-200 


lil BROADWAY, N.Y. 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Euchange 


25 Broad St, New York. Tel. Broad 7654 


STANDARD 


Our Sent 
“Weekly Upon 
Summary” L Request 


CARL H.PFORZHEIMER & CQ 


Phome 4636-(-2-3-4 Bread. 25 Gread &.. N. Y. 


Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St., N. Y. Tel. 4848 Rector 


Pine Bluff Co. Ist 6s, 1942 


Consumers Power Preferred | 
| 
Yadkin River Power 1st 5s, 1941 


John Nickerson & Co. 


| 

| 

61 Broadway, N. Y. Bowl. Green 6840 | 


W. G. Souders & Co. 


Investment Securilies 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 


American Ry. Co. (All Issues) 

New York & Richmond Gas Co. 6's, 1951 
Rockhill Coal & Iron Stock Bond 
New England Co. Deb. 6s, 192! 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 


SPECIALISTS 
PUBLIC UTILITY 


AND 
CANADIAN SECURITIES 
ALFRED F. INGOLD & CO., 


74 Broadway 
Bowling Green 1454 


Lawrence Chamberlain & Co. 


Incorporated 


115 Broadway New York 


NEW YORK & HARLEM 
MINTON & WOLFF 


Broad 4377 30 Broad St. 


oO” 


_ SS 
\ = 
\ 
| 
| 
Argent 
Arg 
A 
BEI! 
B 
Tie 
Ik 
Be 
Be 
I | 
| | 
| | 
| 
Brazil Ss, 108 
Brazil 5s, It" 
Brazil) 5s, 110s, 
Brazil Ss, MNS 
r Prazil Ss, 113 
Brazil Ss, 1915 = 
474,589.08 Drazil os, 104 
195.204.39 | é 
| 
e $129,769,819.39 
| — 
' ae 
S7% 


ADVERTISEMENTS, ADVERTISEMENTS 
SEMENTS ADVERTISEM! NTS 
EMONTS, bYERt*SEME? 
0 S ity Mark 
pen Security arket--PBonds Open § it 
ecurity Market Bonds 
YOR SECURI cS, IN 5 > 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES —Continued 
GOVERNMENT USSUES—Continued ntinu 
GOVERNMENT ISSU ES—Continued 
COSTA RIC... Bit NORWAY 
Bid Of ed 
Costa Riea js, 191! a6 0 A. A. Hiousman & Co., 20 Broad St., N.Y¥.C..Rector ti Jor 
Costa Rica 5a, 1911..... Pynchon & Co., 111 Broadway, N.Y.C........ as, ty, N 3 
COLOMBIA : 38, ( . 
olombian Govt. #3, 1947....... 61 66 A. Ho 20 A.A H 
- 68, jroadway, N.Y.C........ Rector Norway is, 193 195 dst. N.Y.C 
CZECHOSLOVAKIA: Norway 6s, 192 199 ally an 42 
Norway 4 { ‘ oF Vi N.Y 
Crechnsiovakia 4%s ............ 23 2s Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 714 “Norway Pynet N.Y 
Czechoslovakia 4428 ....-- 28 Dunham & Co., 43 Exchenge N.¥.C...Hanover 3300 Norway 6s, I! st. N.Y.C..R 
Cveches akia 5s 28 B. Richard & Co., 20 B' way N.¥.C Whitehall 500 Norway 6s, I 
Czechoslovakia tis ...... C. B. Richard & Co., 29 B’ .N.Y.C Whitehal! 500 Norwegian 200 Broad 7130 
Czechoslovakia tis ...... 22 Jerome B. Sullivan & Co., 42 N Y.C _Broad 7120 Norway, King. of, 111 } - "Wh itehs all 500 
Czechoslovakia tis ...... 22 2H Dunham & (Co., 43 Exche Pl., N.¥.C...Hanover 8300 Norway &s, 1920.. 119% «112 nS! 
DENMARK: POLAND: 
Denmark 34s 163 A. A. Housman & Co., Broad St Polish Govt. 2 
Denmark 5z...... C RB. Rienard & Co.. c “Whitehall 500 POU & Co., 42 B'way, N.Y.C..Broad 71:0 
10) A. A. Housman & Co., 20 Broad St., N.Y.C sector 63% olish External tis....... Bway, N.¥.C -Whitehall 
yanish Con. Municipal &8s..... 108 Pynchon & Co.. 111 Brow N.Y. Polish External! ts. B’ way. N.Y.C.....Whitehail 500 
Panish Con. Municipal Ss. 108 Os! A. A. Housman & Co., 20 Broad N.¥.C "Rector 6330 RUSSIA ~ 3 hange Pl., N.Y.C...Hanover 8300 
FINLAND: 
“ as Russian 5%s8, 1921, bonds..... ( 
c. B. Richard & Co., 20 B'way, N.¥.C.....Whitehall 500 Russian Sigs, 1921, ctfs. ... 0 
tussian (ils, 1919, bonds 
FRANCE: R 4 vonds 10 
ussian 1919, ctfs Oy 1 
French 4s, 1917.. Pynchon & Co., 111 Broadway, N.Y.C.. sig Russian 4s, Rentes...... 314 Dunha 
French 4s, 117. Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Russian External 1919 
French 45. AA. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 | Russian 1921.......... neh 
ts, C. B. Richard & Co., 28 B’way, ae Whitehall 500 Russian 11 
"rench 4s, 1917.... Punham & Co., 43 Exchange PI. anid nek & 
F rench 4s, 118. A. A. Hou sman & Co., 20 Broad | Reczor 6220 | Russian 104 A. Hous 
ck 4s, NS. hon & Co., 111 B roadway, I eotor tussian s, if 
French Victory Hichard & 20 Whitehall 500 | Russian Ruble 2 
French Victory A. Housman & C s Russian External 5% i i ) 
French Victory 58............ Pynchon & Co., 111 Broadway, N.4 Hector 813 | Russian fils, 1819 1% 10% <A. A. Hous Co., 20 Broad St., 
French Victory 5s, Dunham & Co., 48 Exchange I'l., N Hanover 8200 Russian Pxternal Richa 
French Prem ium Pynchon & Co., lit ‘Broad N.¥ Whitehall Russian Osa, 1910. 10 I Du & Co,, 48 Exchange Pl., N.Y.C...Hanover 8300 
French Premium 4 Jourham & Co., 43 Exchange RUMANIA! 
French Premium 5s, 1/20..... 62 Jcrome B, Sullivan & Co., 42 B'w: ay, N.¥.C. .Broad 71 20 
French Pynchon & Co., 1920 5 Cc. ié 29 B'way, N.Y.C..... Whitehall $00 
French 6 ©: Richard Co., 29 B'way, Whitehall 500 | Rumanian Reconstruc, {020.3 Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
rench 6s, Jerome B. Suiliyan & Co., 42 Bway, N-Y.C.. Broad 7120 08; ‘ Mu 13 henge N.Y.C... Hanover 8300 
mem Ge, Pynchon & Co., Ji1 Byoadyay, N.¥.C ...-Fector =! SWEDEN: 
Prench Ge, & Co,, 44 Exchange N, Y.c. sver & 00 sw 
French 6s, 1920... Housman & Co., 20 Broad ‘st. NY “Rector 6320 Sweden, Kingdom of, tis, 1959 141 ( adway, N.Y.( Rector 812 
French Ss, 1945. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 adway, N.Y.C. 813 
GERMANY Swias Confederation 8s, s. f.... 118 I Broadway, N.Y.C...... ‘Rector 813 
German Govt. 11 3 C. tb Richard & Co., 299 B’way. N.Y.C Whitehall nor URUGUAY: 
German Govt. Y% Dunham & Co., 43 Exchange Pl, N_Y.C...Hanover 8300 Uruguay 5s, 1915.... 
German Govt. 11 13 Jerome B. Sullivan & Co., 42 Bway, N.Y.C..Broad 715 
GREECE Uruguay 5s, 1915 73 ; : 
Greek 4 Jerome B. Sullivan & Co. way, N. Uruguay js, I19..... oo 7 
Greek Se, os 44 Pynchon & Co., 111 Tite N.Y.C .... Rector 812 Uruguay 6S int 
Uruguay 1919... 6o 7 4 
GREAT BRITAIN: Sa, 1068. 104% 105%  Tyncho 
sritish Consol A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
mham & Co., 43 Exchange ¥: 8300 MUNICIPAL ISSUES 
jritish Funding A. A. Housman & Co., 20 Broad S _N. wep 
British Funding —3....----.. Pynchon & Co., 111 ‘ ARGENTINA 
British Victory Pynchon & Co., 111 Broady Kector 812 Buenos Aires 34s, 1906... H Restor 6330 
British Victory 43. A. A. Heusman & Go., 20 Lro ad § "N.Y C..Rector 6330 ee 58, 7 no an Ex Hanover 300 
British Dunham & Co., 43 Exchrnge Pl., NY C.. Hanover 83:00 suenos Aires 5S, nS 6o 4 Rector 
British Pynchon & Co., 111 Broadway, N.Y.C. Aires Rector 813 
British Dunham & Co., 43 Exch: nge Pl., N.¥.C. ‘ddanever ‘gs00 Sa 44 (£20) Rector 813 
British A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 6330 Aires gold Ss, 1044 Rector 814 
British Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover Buenos Aires 5s, (£20). A Broad St., N.Y Restor 4330 
British 101 A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 Buenes Aires 5s, 1944 (£10) iti 20 road St.. N.Y.C. 6330 
British 97 Pynchon & Co., 111 Bronewev, N.Y.C........ Rector &13 A. A & Co., 20 B Y.C ector 6320 
British 02 Pynchon & Co., 111 Ireadway, N.Y.C........Reetor Buenos Aires 6s, Pynel 1 Broadw: ctor B13 
British 1929-47. 2 4 . A. Housman & Co., 20 Broad St., N.Y.C. .Recto 
British Govt. Exchequer ON Pynchor. &.Co., 111 Bro adway, N. BRAZIL: 
British Govt. Exchequer 5%s.... {i oS A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6320 Rio de Janeiro (State of) 5s, ‘54 4 & 
Great Britain and Ireland S%s. 108% 104 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Rio de Janeiro (State of) 5s, ‘65 A. AH & 
Rio de Janeiro (City of) fis. "19 
ITALY: Ric one 
o de Janeiro 5s, 1909. I 
Italian 5s, 1918-20, Con. Loan 4344 44 Dunham & Co. 48 Exchange P!., N.Y.C...H: ‘er R300 Sao Paulo 58, Sere I i 
Italian Treasury Note 5s, 1926. 0 Dunham & Co., 43 Exchange Pl., N.Y.C 8300 A. A ( 
38, 42% Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 | geo 
B. Hichard & Co., 29 B’w: ny, N.Y.C “Whitehall 500 Sao Paulo 5s, 1907........-- 
A. A. Housman & Co., 20 Broad St., Rector 6340 Sao Pauio tla, 101%........ Sih 8214 4 
Italy 5s, Jerome B. Sullivan &'Co., 42 B way, x Y.C.. Broad 7130 | Sao Paulo 8s, 1936... oS 
Itely 5s A. A. Housman & Co., 20 Ircad St., r.C. .Rector 6330 | Paulo Us, 1948. é 
Italy 5s Pynchon & Co., 111 Broad N.Y.C........Reetor 812% Sao Paulo 6s, 1943. . $1% &% 
Italian Treasury Jerome B. Suiilv Broad 712 Sao Paulo Ss (guilder)........- Ps i a 43 ¥ 
Italy 6%s, 10025... M4 Pynchon & Co. Sao Paulo 8s (guilder).. ‘ ( “9 Bway, N.Y.C 
Italy Gles, A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 Sao Paulo Sa (guilder).. A. A.} Co., 20 Broad &t., 
Italy 64s, (small)...... A. A. Housman & Co., 20 Broad N.Y.C..Rector €330 CANADA: 
JAPAN: Calgary 6s, 1924...... 19 NLY. 
Japan tid A. A. Housman & Co., 20 Krroad St., N.¥.C..Rector 6335 Calgary ts, N.Y. 
Japan 4s, 64% A. A. Housman & 20 Broad St.. N.Y GC. Rector | Calgary 7s, 102% N.Y 
Japan 2% A. A. Housman & Co.’ 20 Broad St.) N.Y.C.-Rector 6320 Edmonton, Alberta. Sis, N.Y 
Japan 81% Pynchon & Co., 111 Broadway, N.Y.C........Reetor Edmonton, Alberta, tis, 124, 1 3 N.Y. 
Japan 20) A. A. Hourman & Co., 20 Lroad St., N.Y.C.. tector 6320 Gt. Winnipeg Water Dist 111 Broadwi uy, N.Y. 
Japan 4s, 1931 Pynchon & Co., 111 Broad way Y FIX Gt. Winnipeg Ww acer Dist. ) N 
Japan ist series 4% A. A. Housman & Co., 20 Broad St. Y.C..Rector 6330 « Pr N 
Japan Ist series ‘tan. Pynchon & Co., Broads y, N. Y. Keetor 81" 97 I 
Japan 2d series 4's, 135 A 20 Broad St., N.¥.C.. Rector 63360 "NY 
Japan 2d series 4%s, Broadway, N.Y.C........lector Maisonneuve, Mont.-Que N.Y 
Japan 2d series 4%s, "25 (smal) ‘o., 20 Broad St., N.Y.C. Rector 6330 Montreal, Ot, nie » N.Y. 
Japan 2d series + (small) 91 02% Pynchon & Go., 111 Broadway, N.Y.C........Kector 513 | Montreal, City of, 5s, 1956.. 
Japan 58, 76% 4 Pynchon & Co., 111 Broadway, N.Y.t'....... Rector Ottawa 5s, . " N.Y 
Japan Se, 76% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gis, gale 
oint Grey 5s, 1953..... 1 N.Y.¢3. it 
MEXICO: Quebee 5s 11 N.¥.C 
abee 5s, . Recto 
Mexican A. A. Housman & Co., 20 Broad St., N.Y¥.C. Rector 6330 Toronto Gs, ‘ VC. Reete 
Mexican Jerome B. Sullivan & Co., 42 B way, N.Y.C.. Broad Toronto 6s, N.Y.C. .Rector 
Mexican Pynchon & Co., 111 Broadway, N.V.C...... .Rector 813 Toronto Harbor Com. 4%%s, & J 
Mexican : Dunham & Co., 43 Exchange N .C...Hanover 826 Toronto 5%s, 20 & N.¥.C tector 
Mexican A. A. Housman & Co., 20 Broad St.. N.¥.C.. Rector 6330 Toronto 4%s, N.¥.C. Rector 
Mexican Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Victoria 4%s, Hl N.Y.C Reevor 
Mexican Pynchon & Co., 111 Broadway, N.Y.C........ Rector §13 Victoria 6s, ill N.Y.C . Rector 
Mexican 4s, Jerome B. Sullivan &-Co., 42 B’ way, N. Y.C. .Broad 7130 Winnipeg 5s, 111 Restos 
Mexican 5s, Dunham & Co., 43 Excnange Pl., N.¥ "Hanover Winnipeg 6s, N.¥ Rector 
Mexican 5s, ; A. A. Hovsman & Co., 20 Broad .Rector 6 : 
Mexican 5s, Jerome B. Sullivan & Co., 42 3’ way, N Y. ‘Cc. -Broad CZECHOSLOVAKIA : 
Mexican 5s, Pynchon & Co., 111 Broadway, N.¥.C........ ector RIS Carishbad 48 ............ B. & 42 ick N.Y. 71 30 
Mexican 5s, A. A. Housman & Co., 20 Broad St, Y.c. "Re ct Co., 29 B'way, N_Y.C.. litehall 50! 
Mexican 6s, 1923.........-. Pynchon & Co., 111 Broadway, N.¥.C........ Re 4,0 ig hange PI., + Hanover 5300 
Mexican 6s, 1923 (large) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 17 ’way, N.Y.C hite shall 
Mexican 6s, 1923 (small)... A. A. Housman & Co., 20 Broad St., N'Y.C.-Rector 6330 | Royal Bank of Bohemia 22 C. R. Richard way, Whitehall 509 
exican 6s (small)...... Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 a 4% og Dunham & Co eo | : ov 4 
Mexican Treasury 6s, 191 Dunham & Co., 43 Exchinge Pl., N.Y.C. gp Posen 8300 Royal Bank of Bohemia 4's. tham & nge Pl., N.¥.C...Hanover 8300 
Mexican Treas, fis, 1912 Dunham & Co., 43 Exchange P:., N.Y.C...Hanover 8300 DENMARK: 
WAY: Copenhagen 4s, 149... es £ A. A. H n & Co., 20 Broad Bt., N.Y.C .Rector 6330 
NOR AY Copenhagen 4s, 1949... 78 Pyncl & 11 Broadway, N.Y.C.. tector S14 
Norway 348, 65 A. A. Housman & Co., 20 road St., N.¥ Copenhagen, City of, 0 0 \. A, Housman & Co., 20 Broad St., N.¥.C ‘Rector 6330 
Norway 3%s, 57% A. A. Housman & Co., 20 Broad St., N.Y.C. "330 Copenhagen, City of, % 804, Pynchon & ¢ 111 Broadway, N.Y.C....... Rector $13 
Norway 3%, 7 A. A. Housman & Co., 20 Broad 8t.. N.Y.C. . Rector 6330 Danish Gon. Munici 108 Pynchon & 111 Broadway. N.Y.C....... x13 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
O Security Market—Bonds 
PUBLIC UTILITIES—Continued 
Offered 

Adirondack BP. & L. Ist Gs, Pyuchon & Co., 111 Broadway, N.Y.C........ Rector Northern Ohio Trac 
Adirondack Ei. Pow. Corp... l’ynchon & Co., 111 Broadway, Rector $13 Northern Ohio Trac. 

Alabama Power 6s, 1950 102 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6850 Northern Texas Trac 

Alabama Pow. Co. Ist 2% l'ynchon & Co., 111 Broadway, sed Olio Lt. & Pow. 5s 44... 
Am. Lt. & Tr. W. W.., 101 l’ynechor, & Co., 111 Fs ees tect a Yhio Public Service 7s, I!M7... 
Am. Lt. & Tr. stock warr J Vynchon & Co., 111 Ohio Utilities 6s, 1946....... 
Am, Pow. & Lt. serial ts, 2016. 924% Pynchon & Co., 111 lector Ohio & Western Utility 6s, 
Appalachian Pow. Co. Ist 5s,'41 90% Ivnchon & Co., 111 Broadway, N.Y.C........ Rector S13 G. & Ist 7 

valachian Pow. Co. 7s, 1936. 99 101 I’snchon & Co., 111 Broadway, N.Y.C........ Rector 813 Omaha & C -B. St. Ry._ ist 

‘anee Gas & Elec. Ist 6s, 1937 78 83 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Ontario Pow. Co. 1st 58, 
Arizona Power 6s, 1935 A. A. Housman & Co., 20 Broad St., N. s _C..Rector 6330 ee Pow. & Lt. Co. 

Ark. Lt. & Pow. &s, 1 John Nickerson & Co., 61 . N.Y.C.. Bowl. Gr. 6840 Pacific Gas & Elec. tis 

Ark. Lt. & Pow. fis, a John Nickerson Jr., 61 Broadway, N.Y C. Pag Gr. 6S40 Pa.-Ohio Pow. & Lt 

Ark. Lt. & Pow. Gs, 1!45...... A. A. Hcusman & Co., 20 Broad § : Rector 6330 Pa.-Ohio Pow. & Lt. 

Asheville P. st 5 Pynchon & Co., 111 Broadw: ay, Rector S13 Pa. Pow. & Lt. Ist 

Athens (Ga.) Ry A. A. Housman & Co., 20 Broad St N.Y.C. Rector 6330 Parr Shoals Pow. 

Bangor Power A. A Heusman & Co., 20 broad St., N.Y.C..Rector 6330 Pennsylvania U tilities bs, $ 

tuffalo Gen, Elec. Pynchon & Co., 111 Broadway, N.¥.C........ Rector S13 Pine | Bluff Gs, 142......... 
Burlington Gas Light Ist 5 Pynchon & Co., 111 Broadway, N.¥.C -Revtor S15 ey 

Burlington Ry. & Lt.Co.1st Pynchon & Co., 111 Broadway, N.Y.C. stor Sic. sound 

Butte Elec. & Co. Is yachon & Co., 111 Broadway, N.Y ‘tor S13 Sound 

Canadian Lt. & Pow. 5s Pynchon & Co., 111 Broadway, N.Y.C........ Itector S18 Rich ss na Lt Pty! 

Calif. Elec. Gen. 5s, John Nickerson Jr., 61 Broadway, NY C.. Bowl. Gr. 6840 Somenod rt 4 + 
California Elec. gen A. A. Housman & Co., 20 Broad St., N.Y.C..Re:tor 6330 Rio Tr, 

John Nickerson Jr., 61 Broadway. N.Y.C.. Bowl. Gr. 6840 Rio Tr. 

Carolina Pow. & Lt. A. A. Housman & Co., 20 road St., N.Y.C..Rector 6330 Rio po sega Tr.. Lt.& P 
Carolina Pow. & Lt. ’ynchon & Co., 111 Broadw: ay, N ..ttector 
Capital Tract. 5s, 1947 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Rockford Ele ec. Co. Ist&ref 
Cedar Rapids Mfg. Pynchon & Co, Hrondway, N.Y 2... St. Paul Gas Light 5s, 144. 
Central Maine Pow. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | St. Paul City Ry.Cable Ist : 
Central Pow. & Lt. Pynchon & Co., 111 Broadway, N.¥.C 813 J Salisbury & Spencer Ry, As, 
Cent. N. Y. Gas & Elec. Ist5s 41 Pynchon & Co., 111 Broadway, N.Y.C Salmon River Pow, Co, Ist 
Charleston Gas &Elec. 7s, 1931.. A. A. Housman & Co., 20 Broad St., N.Y San Antonio Trac, fm, 4... 
Cities Service Co. deb.. 7s, 1966 A. A. Housman & Co., 20 Broad St., N.Y. 3 Scioto Val, Trac. Ast 38, 
Cities Service Co. Series D debs. H. 1l.. Doherty & Co., (@ Wall St. N. Y.C..Hanover 1006 > aap Ry, 5s, M6. 
Citizens Gas of Ind. 5s, 142... Pynchon & Co., 111 Broadwe 120... 
Cleveland Elec. [llum. 5s, 1939.. Pynchon & C 111 Broadway tat Sa 
Cleveland Elec. Illum., 1939.... ALA & Co., 20 Broad N Y.C..R-ctor 6330 Seattle Lighting js. 
Cleveland Elec. Illum.., 141... A.A & Co  N_Y.C..Reetor 6330 é + os, I 
Cleveland Ry. Ist 5s, 1931...... A. A 31 & Co St.. N.Y -Reetor 6330 Shawinigan W. & Ist Sis 
Clinton (lowa) Gas & El. "ST A. A. Mousman & Co., 20 broad St. N.Y.C.. Rector 6330 Shawinigan & Ist 
Col. Gas & Elec 7 * A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Shawinigan W. & I’. Ist fis, 
Col. Gas & Elec. 5s, 1! A. A. Housman & Co., 20 B road St., N.Y.C..Rector 6830 J Southern Canada aig tis, 
Col. Ry., Pow. & Lt. 6s, Pynciton & Co., 111 Broadwi Rector 813 Southern Power 5a, ).. 
Col. Ry., Lt. & Pow. Ist 5s Pynchon & Co., 111 Broadtw ay, Teeter 813 Southern Public Ju tunity 78, 
Col. St. Ry. Co. Ist con. 5 l’vnchon & Co., 111 Broadway, Rector 813 Southern Wis. Pow, 1st 5s, 
Con. Cities Lt., P.&T. Ist Pynchon & Co., 111 Broadway, } .....Reetor 815 Standard Gas & Elec. ts, 1 
Con. Cities Lt., Pow.&Tra A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Syracuse Rapid Transit 5s, 1!) 
Consumers Pow. 5s, 136... ey A. A. Heusman & Co., 20 Iiroad St., IW.Y.C..Rector 6330 ‘Texas Pow, & Lt, Ist 5s, 1b 
Consumers Pow. Co. Pynchon & Co.. 111 Broa tw: ay, Rectom S13 Toronto Pow. Co., Ltd.,gen 
Cont. Gas & Elec. 5 MY Pynchon & Co., 111 Broad: W Rector 813 ity & 
Cont. Gas & Elec. 92% A. A. Hicusman & Co., 20 Lroad St., N.Y.C. Rector 6330 
Cont. Gas & Elec. 5s, 7 so 91 A. A. Housman & Co., 20 Iroad St., N.Y.C..Rector 6330 United Lt & Ry. Co. és 
Cont. Gas & Elec. ks, 1925...... oo A. A. Housman & Co., 20 Broad St., N.Y.G. /Rector 6330 Lt. & Pow. 
Cuban Telephone Ist 5s, 1951. it 7 Aifred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 ext. Ss, M. & N.. 1938. 
Dallas P. & L. Co. Ist 6s, 1949. 100 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Wash,, Balt. & Annapolls | 38 
Denver Gas & Elec. Co. Ist and West Virginia Utilities isu 

ref. 5a, 88% Pynchon & Co., 111 Broadway, N.Y.C........Reetor S13 Wisconsin Edison 
Detroit United Ry. 105 107 ras & Co., 111 Kroadwiy, N.Y.C........ Reetor S13 Wis. Elec. Pow. 7% as 
Detroit United Ss 105 107 Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Wis, River Pow. 
Det. & P. H. S. L. 78 & Co., 111 Broalwey, S13 Yadquin River Pow. 
Dubuque Elec. 5s, 19 A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 Yarmouth Lt. & Pow. 3s 1937... 
Eastern Mich. Edisor John Niclerson & Co., 61 Bway, N.Y.C..Bowl. Gr. 6340 
Sconomy L. & P. =? 1 o4 rynenon & Co., 111 Broadway, N.Y.C tector 

Electric Dev. Co. Ist 5s, 1933... &% 614 Pynchon & Co., 111 Broawiway, N.Y.C. tector S15 

Empire Gas & Elec. and Empire 

Se, &8 Pynchon & Co., 111 Broadw tecter S13 : 
Elmira W., Lt. & Ry. Ist 5s, "56 8S Pynchon & Co., 111 Broa-lw -Atector Terminal 
Federal Lt. & Trac. 5s, 1942.... 87 & Co., 111 Broady F.C. Augusta Terminal tis, 1 
Flint Gas 5s, 1924 ° * A. Housman & Co., 20 Broad ‘St., S -Rector 6330 Austin & N. W. Is 
jae Worth Pow. & Lt. a hon & Co., 111 Broadw tv, Rector 813 Balt., Ches. & Atlant 
Galv.-Hous. Elec. Ry Pyuchon & Co., 1 ‘ N. Rec 813 Bedford 3elt 5s, 
Gen. Gas & Elec. Pynchon & Co., 111 ay, N.Y. Rector 812 | Bennington & Rutland 4's, 
Gen. Gas & Elec. Pynchon & Co., 111 Broadway, RL, ee Rector 813 Bloom., Dec. & Champaig 
Gen. Gas & Elec Pynchon & Co., 111 Broadway, N.Y.C.. ..-Reetor $13 Buff. & Susq. Ist 4s 
Gen. Gas & Elec. Pynchon & Co., 111 Broadway, N.Y.C. ...Reetor 813 Butte, Anaconda & Pac 
Gen, Gas & Elec. A. A. Housman & Co., 20 Broad St., N.Y.C -Rector 6330 Can. Atlantic 4s, 115. 
Gen. Gas & Elec, Pynchon & Co., 111 Broadway, N ¥.C........ tector $13 Can. Northern Ry. 4s, 1930. 
Gen. Gas & Elec. 7s, Alfred F. Ingold & Co., 74 L’way, N.Y.C..Bowl. Gr 1454 J Can. Northern Ry. 5's, 1924. . 
Géorgia Lt., P. & Ry Pynchon & Co., 111 tector S15 Can. Northwestern 4% ; 
Georgia-Caro. Pow. 5 Pynchon & Co., 111 roadway, N.Y.C.... -Reetor 84 Carolina Central 4s, 
(Great Pow. Pynchon & Co., 111 roadway, ...-Reetor 813 Central Argentine 6s, : 
G. R., G. & M. Ry. 5s, = A. A. Housman & Co., 20 Broad St : ’.C. Rector 6330 Cent. Ark & E. Ist Ss . "40 
Home Tel. Tel. 93% John Nickerson Jr., 61 Broadway, N. Bow]. Gr. 6840 Cent. Ark. & E. 5s, 1940........ 
Hydraulic Pow. Co. 5s, 1951.... 7 99 Pynchon & Co., i Broadwiyv, N.Y.C........ Rector $13 Cent. R. R. & Bank Co. 5s pe 
idaho Pow. Co. Ist 5s 92 Pynchon & Co., 111 Broals Kector Cent. Branch Union Pac. 4s, ‘48 
Indianapolis Gas 5s, ST 8S, A. A. Heusman & Co., 20 .. N.Y.C..Rectur 6330 C. P. European 4s, M. & S., ‘46 
Indianapolis Gas Ist 4s, 8814 Pynchon & Co:, 111 Broadway, Rector C. & O. North. Ry. 5s, A.&O.,'45 
Indianapolis Gas 5s, 1% Si% %S8%& John Nickerson’ Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Central Vermont Ry. ref. 4s, °30 
Indiana lower Ist 7%s, 1941... 100 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 Central Pacific AS...... see 

‘ankakee Gas & Elec. 5s, 1930 92 an A. A. Housman & Co., 20 Broad St., ’.C..Rector 6330 J Central Vermont 5s, 
Kan. Valley Trac. 5s, 1941..... 78 83 A. A, Housman & Co., 20 Broad St., 1 Rector 6330 Chattanooga Sta. 4s, J. 
Knoxville R. & L. 46 838%) Pynchon & Co., 111 Broa:‘lwa/, N.Y. ... Rector $13 Chi., Ind. & L 
Knoxville Trac. 5s, 1988........ 92 aye A. A. Housman & Co., 20 Broad St., N. -Rector 6330 Chi. Junction 
Lake Shore Elec. 5s, 1923 70 80 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Chi., Ind. & L 
Lake Shove Elec. 5s, 3e 48 a3 A. A Heusman & Co., 20 Broad “oe .Rector 6330 Chi., Memphis & Gulf 5 
Laurentide Pow. C Pynchon & Co., 111 Broadway, N liector 812 Memphis & Gulf . 
Lehigh Pow. Sec. $2 A. A. Eousman & Co., 20 Broad St., Re: tor 6330 .M.&St.P -European 4s, ‘&D., 
Los Angeles Ry. 7 82 Pynckon & Co., 111 Broadway, N-Y.C........ Rector Si Gheakenes Memphis 5s, J. & J. 
Los Angeles Ltg. 5s, so 3S A. A. Housman & Co., 20 Broad ‘St. Rector 5330 Choctaw, Okla. & Gult DS, Dihy 
Mad. River Pow Pynchon & Co., 111 Broadwi wy, N .-Reetor Choctaw & 
Memphis St. Ry 77 7 Pynchon & Co.. Ero tector S13 4 
Middle West. Ut - 10 105 Pynchon & Co, 111 B . Rector 813 C., ¥.. . 5s, 
Minn. St. Ry. & St. P. Ry. “28 1 Pynchon & Co., 111 tector $12 Ham. & Dayton 
Miss, Riv. Pow. 5s, 1951........ 131% John Nickerson Jr., 61 aanaiene. N.Y¥.C.. Bowl. Gr. 6840 in., Ham. & Dayton, 
Miss Riv, Pow. Co. Ist i’ynchon & Co., 111 Broadway, N Recior 813 Cin., Leb. & N. Ist is, mi. 
Miss. Riv. Pow. deb. 7 Pynchon & Co., 111 Broadwa.t, N.Y¥.C........ Rector 12 | Cin.. Ind. & West., 165 
Mo. Edison Elec. 38 9 A. A Housman & Co., 20 Ltvoad St., N.Y.C..Rector 6330 C., & St. L., Springfield 
Mobile Gas & Elec. 6s ad, A. A. Heusman & Co., 20 Broad St., N.Y.C..Rector 6330 ’ S., 1 
Montreal Public ds, S3 Alfred F. Ingold & Co. , 74 Bway, N.Y.C..Bowl. Gr. 1454 
Mont. L.,H. & P. Ist col.4%s.'32 Pynchon & Co., 111 Broadway, N.Y C..... £13 
Mont. L., H. & P. 3a, 1933...... Pynchon & Co., 111 Broadway, N.Y R15 
Mont, Tramway 5s, 1%41.. Pynchon & Co., 111 Broadway, N.Y $13 
Nashville Ry. & Lt. 5s, Pynchon & Co., 111 Broadw raya FC, C., C. & imp. 
Nashville Ry. & Lt.’5s, 1958.... Pynchon & Co., 111 Broadway, N.¥.C S13 Series C, 1:41 
Nebraska Pow. Corp. Ist 6s, ‘49 103 Pynchon & Co., 111 Broadway, N.Y.C........Reeter &1, | Cleve. Term. & Val. ts, 
New England Pow. 0. ists, ‘51 100 Ivnchon & Co., 111 Broadwe Rector S13 & =. Louis ist 4s, I! 2 
Newport N. & H. R. G. E. 5s,’44 83 Jobn Nic' erson & Co., 61 Boway, N.Y.C..Bowl. Gr. 6810 pe & Hock. Val. 4s, A. & O 
New Orl. Pub. Service 4s, 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 20 & Toledo 4s, KF. & 
New Orl. Ry. & Lt. gen. 4%s, 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 413 J Cuba Northern Ry. 
New Orl. Ry, & Lt. 7% notes. és A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6339 Current River Ist 5s, 
N.Y. & Richmond Gas 6s, se 4% A. A Heusman & Co., 20 Broad St., N.¥.C..Rector 6330 Current River 5s, il 
Niagara Falls Power fis, 1932. 105 Co., 111 Greadway, N. by 
Niagara Lt.. H. & P, Sa, 1927. i: 80 Henry Nightingale & Co., 42 ay, > 72 Ma 
Niagara, Lock, & Ont. 6s, 1958 100 101Y Pynchon & Co., 111 Broadw ay. N.Y.C Rector 813 rig 
Niagara, Lock. & Ont, 6s, 1958. 100 101% A. A. Housman & Co. 20 Broad St. N.Y.C..Rector 6330 Tal. 1 
Northern Cal. Pow, 5s, 1948 A. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 De Tol, “poy 
Northern Hlec. Ist 5s, 1939, Pynchon & Co., 111 Broadway, N.Y ......Reetor 812 trot, ronton Ist 
North, Ind. Gas & Elec. fs, 07 A, A Housman & Co., 20 Broad St,, N -Rector 6330 Dul., 8. 8S. & Atl. 5s, 
Northern Ohio Trac. & Pynchon & Co., 111 Broadw ay, .¥. Rector 813 Dul., S. & Atl. 
Northern Ont, Lt. & P. 3 SN Pyuchon & Co., 111 Broadway, N.Y.C,, ...Rector &12 Erie, Penn. Coll. 

: -Rector 6339 Evans., Ind, & T. H, 1st 7s, 


S2 A, A, 


Hcusman & Co,, 20 Broad St., 


Interested 


PUBLIC UTILITIES—Continued 


A.A. H & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. H n & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. & 20 broad St., N.1.C..Rector 6330 
John Ni s Jr., 61 Broadway, N.Y.C..Bowl. ¢ ON40 
A.A H &C 20 Broad St., N.Y¥.C 
A. A. H n & ¢ ) Broad St., N.Y.C 
4. A. Hous 1&C Broad St N.Y.C 
Pynct & 1tl Broadway, 
I’ynel & Broadway, : 
Pynet & 111 Broadway, 
I’y & Broadway, 81: 
John Nicker J t Broadway, N.F. 6840 
& il Broadway, 
& Ce 111 ay, 
i lit Broadway, 
A AH n& 20 road St., 'N Rector 6330 
Ke erse & Ce il Bway, Bowl], ¢ 
rson Jr., G1 Bic oadway, jowl. Gr. GS40 
1 & ll Broadway, Rectur ais 
& lit Broadw N. Reetor 
111 Broadway, N. Rect ! 
111 Broadway, N.Y Reeto 
i ith & Co., Inc., 43 Cedar St.. John 37 
Broad Bt., Broad 4379 
& 111 B Rector SIA 
A fre d I & ¢ ™.Y.C..Bowl. 1454 
John N J , N.Y.C.. Bowl. Gr. 6840 
Pynchon & ¢ 111 Broadway, N.Y.C...... 218 
A. A, Housr »., 20 road St., N.Y.C. Rector 5330 
Pynehon & Recvor 
A. A. Housman 4 N.Y.C..Rector 6330 
Pynchon & Co., 111 "Broadws Rector 
A. A Housman & Co., 20 Broad Mt N.Y.C. -Rector 6339 
A. A. Hcusm & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & 111 Lroadway, N.Y -Rector sis 
I’ynehon & C 111 Broadwa-, N.Y.C 
Pynchon & Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y 
& 111 Broadway, N.Y 
Pynchon & ( 111 
Vy 111 
byt 
I’yne A lil 
\ l & Ce 20 Broad ‘St 
é & 11 Broadway, N.Y. 
Py1 un 11 Broaiway, N.Y¥.C 
A. A. H s & ¢ 20 Broad St., 
A. A. Hous & ( 20 Broad St., 
Pynchon & 111 Broadway, N.Y 
I’ynchon & 111 broadway, N 
Pynchon & 111 Broadway, 2 
I’ynechon & Co 111 Broadway, N.Y.C..... Rectc 
Pynel & 111 Broadway, N.Y.C........Rector si 
Pynchon & ¢ 111 Broadway, N.Y.C...... Recinr s* 
A. A. Het n & Co., 20 Broad § C..Rector 6336 
é 111 roadway, N.Y -Rector sia 
Pynchon & 111 Broadway, N.Y.C....... 
P’ynchor {11 Broadway, N.Y 
Py 11! Broadway, N.Y 
John N n & Co., 61 sway, Bowl. Gr. 68/0 
A. A. Hous! & Co., 20 Broad St., Y.C. .Rector 63230 


A H. Jor “6 Wall St., N.Y.C Hanover 09035 
I'y Ce lil Broadway, N.Y.C...... .Reetos S13 
Pyr & Cc 111 Broadway, N.Y.C........ Rector 
Pynchon & C« 111 Broadway, N 
A. A. H nan & Co., 20 Broad St., N.¥.C. Rector 6330 
n & 111 roadway, N.\ é< 
I he & isrondwag, Ree tor 
N erson & 61 Bway, N.Y.C..Bowl. Gr. 6840 
Pynchon & 111 Broadway; Rector 813 
Pynet & 111 Broadway, N.Y.C .-Rector 813 
Pynchon & Co., i111 Broadway, N.Y.C........ Rector 813 
Pynchon & ¢ ! 1 1 Broadway, N.Y.C........ Rector 813 
Pyncl 11 Broadway, Rector 813 
Pyncl Wt Proadway, N.Y.C........ Rector 813 
Pynehe Brosaway,. Rector 813 
A. SA ic n & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Cc 11 Urendwas, Rector Si4 
St., N.Y.C..Rector €330 
A. A.H St., N.¥.C..Rector 6330 
Pynehe & 11 N.Y.C .... Rector 813 
Pynet & ¢ 111 Kroadway, N.Y. Rector &13 
& 111 roadway, N.Y. Recter 813 
A I n & Co., 20 Broad St. Y.C.. Rector 633 
i Sullivan & Co., 42 B way, N Y.C Broad 713 
& Ce 111 Troadway, N.Y.C....<. Rector $15 
& 111 Broadway, N.Y C...... Erector 
& 111 Broadway, N.Y -C........Reetor 813 
us! & ( 20 Broad St., N.Y¥.C..Rector 6330 
Pynchon & ¢ Broadway, N a> Rector 513 
A. S. H. Jones, 36 Wall St., N.Y.C........ Hanover 00; 
& Co., 20 Broad St. , N.Y.C..Rector 6320 
Pynel & 111 Broadway, Rector 
i an & 20 Broad N. Y.C..Rector 6330 
A an & Cc 20 Proad St., N.Y.C..Rector 6330 
& 111 Broadway, Rector 813 
& 111 Broadway, N.Y Nector 
man & Co., 20 Broad St. Y.C. Rector 6320 
& Ce 111 Broadway, N.Y.C........ 
& Co., 20 Broad st . N.Y.C _— 6330 
A A Housman & , 20 Broad St., N.Y.C. .Rector 8330 
Pyuchon & Co., 111 Broadway, N.Y.C........ Rector 8'5 
l’ynchon & Cc 111 Broadway, Rector 81% 
I’ynchon & Co., 111 N.Y.C........ Rector 
1 M. Smith & Co., Inc., 43 Cedar -John 3722 
& 111 y “Rector 8i5 
1 & Ce 111 Rector 
1 & Co 111 Rector $13 
& Ce 111 Rector 
i M. Smith & Co., John 3723 
& Co., Sis 
& Co 111 Rector Sis 
& Ce 111 Rector &13 
& Co., 111 Browlwayv, nectcr S13 
& C 11) Jrowlwayv, Rector 
s n & Co., 30 Broad N.Y.C. Rector 6330 
Jones, 56 W all st., N.¥.C . Hanover 090; 
& C 131 Broadwev, N.Y 
Ir i 74 Bway, N.Y.C. . Bowl. 
M. § th & Co., Inc., 43 Cedar St. 5 gh 3 
taymo nd M. Smith & Co., Inc., 43 Cedar St...John 3 


We will gladly give with- 
out obligation, our written 


opinion, with reasons ana- 
lyzed, on any municipal 
security. | 


| 
MUNICIPAL ESTATES | 
APPRAISED | 


MUNICIPAL BONDS 


Investment Offerings upon request 


Sidney Spitzer & Co. 


We are specialists in mu- 
nicipal securities of Middle 
Western and Southern 
States. 


INQUIRIES SOLICITED 


W; al only in municipal 


as | 111 Broadway — New York bonds that are general obli- 
Interest coupons not pay- | gations, and tax exempt, 
able in New York, collected Toledo Columbus Chicago the ownership of which 
for our clients, remitted I! Cincinnati St. Louis does not have to be 
at par. | declared. 
| | 
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ADVERTISE MENTS. ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. 


Open Security Market— Bonds Open Security Market—Bonds i 


RAILROADS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered 
Vit Offered Am. Can deb. 5s, oS 100 Pynchon & Co., 111 broadway, N.V.C........ Restor 815 
Bust. Tenn, Va. & tia. ds, A. A Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 Am. Tolacco 4s, 1951. 82 Pynchon & Co., 111 Broadway, N. Keector 
Eemunton, & B.C. Al- Co, Ist 6s. 102 Pynchon & Co., 111 Broadway, N. Kector §15 
hertud Ist 4s, A. & O., Pynchon & Co., 131 MBroatwav, N Y.C........ Rector 33. 33 i. Knight 7s, 1930. 98 Pynchon & Co., 111 Broadway, N. Itector 
Pia. Cem. @ Penin. cou. 5s, 1023 A. A. Housman & Co., 20 Broad St., N.Y.C. tor \'reek Coal & Coke 5s, "44 Pynchon & Co., 111 Broadway, N Rector #13 
Fie. Southern, MH5............ * A. A. Housman & Co., 20 Broad St., N.Y.C..Rector tw cli Yel. of Canada 5s. 1925... J Pynchon & Co., 111 Broadwey, N. Rector 513 
Via. West Shore 5s, 14..... 6S A. Housman & Co., 20 Broad St., N.Y.C..Rector Leoth bisheries Gs, 1928........ & Co.. 111 Broadway, N. tector S14 
Gat.. Harris. & San An. Ist 5 Pyuchon & Co., 111 Mroadway, Iteetur Lrompton Pulp & Paper Gs, "30 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. & a "30 Broad N Yc. ‘Rector Can. Car & Foundry Ist Gs, "SO. 100 & Cou., ill Broadw N.Y.C........Rettur St 
Can. Car & Foundry Gs, 19236. sy Aifred F. ingoid & Co., i4 way, N.Y Bowl. Gr 14 
'ynel on & Co. 111, roadway, N. | Can. Paint Co. Se. 18:8........ Pynchon & Co., N.Y. .-dteetor 
i. R. & Ind. 4s, 1935........... A. Hoveman & 20 Broad St., Y¥.C. .Revtor Can’ ss Lines,Ltd..Ist con.5s,'43 78 Fynekon & Co.. Rector 
3. R. & Ind. 2d 4s, A. “36. Co. dway, 
Trunk Pac: is, Aifred Ingolt & Co., 24 Li'way, N.Y.C. Bowl. Gr Con. Mach. Tool A. & ros ector 
’ jrand Trun cific Ss, 1M... A Heusman & Co., 20 St.. N_Y_C. Re: tor 6230 . 
| w Aitrcd FP. Ingold & Co., 74 B'way, N.Y.C. Bowl. Gr 1454 Cont. Motor 7% notes. 1923.... 100 A. A. Housman & Co., 20 Broad St., N.¥.C. -Ite: tor 6330 AS 
rie Div. 43 Pynchon & Co., 111 3roadway, N.¥.C........ Reetor 812 Cont. Mc or 7% notes, > Co., = or 
3. Pac. Alberta) 4s, 1942. 80 81% Wyncbon & Co., 111 Broadway, N.Y.C........ Reetor Pynchon & Co., Broadway, N.¥.C........ lector 
Pynchon & Co., 111 Broadway, N.Y.C........ Cuba Co. deb. ts, 1955......... Farr & Co., 133 Front St., N.Y.C..... Jonn 128 
T Pac (gtd. Dom. of Can.) a Dominion Tron & Co. 5s, °39 7 s2 Pynchon & Co., 111 Broadway, N.Y.C Rector 
79% «80% Pynchon & Co., 111 Srowlway, N.Y.C........Mector 812 Dominion Coal Co., Ltd., 58, "40 % Pynchon & Co., 111 Broadway, i 
te, 1662 Davidsen Chemical Co, Ss, 1936 94 A. A. Housinen & Co., 20 Broad St., N.Y.C..Rector 6330 
> See. 7 A. A. Housman & Co., 20 St.. N.¥.C..Rector 6320 | DeLaval Separator he, 102% 102% A. A. Housman & Co., 20 Broad St., N. .. Rector 6330 
af. Sup. 48.°55,A.40. 71 72 Pynchon & Co., 111 Broadway, N.Y.C -Rector Dodge Mfg. Co. 7s, MH2........ 100101 A. A. Housman & Co., 20 Broad St., N ..Rector 6330 
bad Giand Trunk Western 4s, 1%O. 75% 7 Minton & Wolff, 30 Broad St., N.Y.C. » Htroad 4 Donner Stee! Co. 5s, : 81 85 Pynchon & Co., 111 Broadway, N.Y Rector 813 
630 . Minton & Wolff Broad St., N.¥.C Lrowd 4 Eastern Steel Co. 5s. 87 ‘Pynchon Co., 111 Broadway, N.¥.C....... Recter 
I’ynchon & Co., ‘Sroa: ‘way, - lector Empire Ref. Co. Ist & col.6s,°27 102 Pynchon & Co., 111 Broadway, N.i ©.....-.. Reetor 513 
82% Vynchon & Co., Mit Sroadwav, Rector 817 | Federal Sugar Ref. Ge, 1923.... 100 102 Pyuchon & Co., 111 Broadway, N.Y.C...... -Rector 81:3 
18 80 Irynchon & Co., 111 Broatway, N.¥.C........ 51° General Asphalt 88, 1930........ 104 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
> “*hester ist Glidden Co, 8, 1930............ 103 104 A. A. Housman & Co.. 20 Broad Si., N.Y.C. Recior 6330 
m River Interestest Raymond M. Smith & Co., 43 Geter St...John 372° Steamship 7s, 1921-4 ris Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 
Houston Belt & Term. Ss, i937.. 1% 98 Pynchon & Co., 111 Dr. N.Y SI Hate Kilburn Corp. Ist Gs, "30 88 92 Pynchon & Co, 111 Rroacway, N.Y.C........ Rector S13 
Ind. & Louisville Ist 4s, 1956... I'ynchon & Co., 111 Broawtway, N.Y c. eee: Rector k1 | Hanna Furn ce 8s, 1926........ 102% 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ¢ 
Terminal 6s, 1967.. I'ynchon & Co., 111 Broadway, N.Y.C........ Itwetor Home T.&T.of Spokane Istis,’36 91 ot Pynchon & Co., 111 Rroadway, N.Y.C........ Ltector 813 
& W. Va. 5s, 1955.... I'yncton & Co., 111 Broadway, N.Y.C........ Rector St Howard Smith Paper Ist 7s, "41 95 oS Pynchon & Co., 111 Sroadway, N.¥........ Hector 
Kengas City Ry. 2d Gs.........: A. S. Il. Jones, Wall Bt., } Hanover (90 International Cement 7s, 1926.. 108% 100% A. A. Housman & Co., 20 Broad St., N.¥.C..Recior 6330 
| ftansas City Ry. Ist ; Tranover | Jefferson & Clearfield "Coal & 
. 7% notes...... neve lron Co. (1 Co, Se, W. O. *ynchon & Co., sete 
Springfield 3s, A. A. Housman & 20 Broad St, NYC. Mector 6350 Jones & Laughiin steel 90 Pynchon & roadway, 
¢., Memphis &Birm, 5s, ‘34. Pynchon & Co., Broaiway, N.Y Keystone & Wire 8s, 1941 101 104 Fynchon Co., 111 Broadway, N.¥.C........ Rector 
& Birm. 40, "34. Fyncben & Broadway. La Belle iron Works ref. 6s.'40 100% 101% A. A. Heusman & Co., 20 Lroad St., N-¥.C. Rector 6330 
kK & Ind. Term. unstpd.4%s, 72 74 Pynchon & Co., 111 roadway, N.Y. Lackaw: nna & 8. Co.istss’26 97 100 Pyrehon & Co., 111 Broadway ...... 
& Ind. Term. 4%s, & Co.. SI Locomotive & Mach. Co.of Mon- 
Kentucky Central 4s, 1987...... 83% Pynchon & Co., 111 Jroadway, N.\ treal, Ltd., ist 48, 1%24...... & Co., 111 Broadway, -N.¥.C Rector 813 
Long Isla Long Bell Lumber 68,-142..... 95% A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | 
L. 1. & North Shore 5s, 132. Pynchon & Co., 111 Drowiway. N.Y Ktector Mt. Royal Hotel 88, 1928,.....- Bids wanted. Airrea F. Ingold & Co., 74 B’way, N. Y.C. -Bowl. Gr 1454 
Louis. & Ark. 5s, M. & S., Pynchon & Co., 311 N.¥ Hector 8. 9. Co, Ist Sa, 85 Pynchon & Ce., 111 Broalway, N.Y.( .. Rector S14 
Louisville & Bridxe is, Pynchon & Co., 111 Broadway. N.¥ Marquette [ron 1927........ &> W.O. alfred F. Ingold & Co., 74 B’way, N.¥.C. Bowl. Gr 1454 
Louis. & Nash. Gs, 171... A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Plow Co. 7s, 141....... 60 .. Henry Nightingale & Co. 42 Bway, Broad 7772 
Los Angeles Pacific 4s, I! A A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 Conduit Cable Os, i927. 43 Pynchon & Co., 111 Sroadvay, 814 
Macon, Dublin & Sav. 5s, Pynchon & Co., 111 Uroa-tway, N.Y.C........lMeetor sit New England Oli Corp. 8, 1925 25 25 Pynckon & Co.. 111 Broa lway, ——-— Rector 813 
Macon Terminal 4s, 1% Pynchon & Co., 111 Broadway, N.¥.C........ lector New Oil Ref. 88, 1931. % 100 Pynchon & 111 Broadway. Rector 813 
* Macon Terminal 5s, 15 A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 New Niquera Sugar Co. 7s, "32 102 105 Pynchon & Co.. 111 Broadway, NY: ee ne 
Mason City & Ft. D. 5s. | Nova Sco. Stl, & Coal Ist 5s, 87 90 Pynchon & Co.. 111 Broadway, N-Y.C........Rector 
4 Meridian Terminal 4s, 15 wa "20 Bros O'Gara Cool Ist 5s, 1955...---- 73 W.0O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
& Pa. 4s, 1951......--- Housman & Co., 20 Broad St-, N.¥.6 Park & Tilford 68,'1936........ 68 72 Tynchon & Co., 11] Broadway, N-¥.C Rector 813 
is ae, 2008..........-.. 7 A. A. Housman & Co., 20 Broad St. 2 B-¥.0. .Rester 6330 Peerless Truck & Motor 6s, 1925 1455 155 A. A. Housman & Co.. 20 road St.. N.Y.C. .Rector 6320 
Mil. & North. Ist Pynchon & 11) Broadway, Rector $13 Pieasant Valley Coal Ist 5s, 28 85 Pynchon & Co., 111 Broadway, N.Y.C........ltector 813 
Mil. & ng con. 4%s, Mk. Pynchon & Co., 111 Broadway, N.Y.C........Reetor *13 | Roch. & Pitts. C. & C. Ist 58,°32 8 W.O. Pynchon & Co., 111 Broadway, N Y.U........ Hector nes 
Minn., St. P. & S. S. Marie Cent. w.0 R 813 St. Law. P, & L. Corp. 6s, "33. 73% 78 A. A, Housman & Co., 20 Broad St., N.¥.C. Rector 6330 | 
q & nm be roal way, mchon & Co., Sroadw: N.Y 
ew England R. R 88 W.O. Pynchon & Co., 111 tway, N.Y.C.,,...;.Reetor $13 Co. of Oan 
N. O. Gt. Northern 5s, pone 58% Pynchon & Co., 111 Sroadway, N.Y.°.......- The ini os im Pynchon & Co., 111 Broadwaz, N.Y.C Rector 513 
0. Gt. North. 58% 39% A. A. Housman & Co., 20 Broad St.. .Reetor 6830 | def, 29 96% 98% Pynchon & Co., 111 Broatwa7, Rector 813 
Jerome B. Sullivan &'Co., 42 B’way, N.Y. C. . Broad 7130 | Stecl @ 63. 29... 97 A. A. Heusman & 20 Broad St., N.¥.C. Rector 6330 
New Cin, 89 W.O. Pynchon & Co,, 111 Browiway, N.Y C... Rector $13 gmith Corp. 6s, 1924...... 99 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
N. Chi. & St. L. 2d Gs, 100 101 Pynchon & Co., 111 troadway, N.Y.C. ‘Rector Spanish River P. & P. Miils, « N.Y.C.. 
N. Y., Chi. & St. Go, A. Housman Se Greed &.. Tid. Ist s. f. Ga, 1981........ 98 101 Pynchon & Co., 111 Brostvay, N.V.C........ Rector $13 
d'Northern ‘5a, 1927... W.O. Pynchon & Co., 111 Broadway, N.Y Nutter The Setv Wh Rector 813 
1985.... Pynchon & Co,, 111 Or roadway, -Revtor 812 ay arto 
N.Y. Phila. & Norfolk, 1918... 83% A. A. Housman & Co., 20 Broad Bt. N.Y.0..Rector 6330 ‘Bul Corp. ist 101 Pynchon & Co., 111 Broadway, N.Y.C 
Norfolk & Southern 5s, 1954. A. A: Housman & Co.. 20 Broad 8t., N.¥.C. .Rector 6330 
Norfolk & Southern 5s, 194... - Pynchon & Co., 111 3roaudway, N.¥.C........Rector 813 ean 6a, 1935... 9S 161 Pynchon & Co,, 111 Broadway, N.¥.C Rector 813 
Northern Ohio 5s, 1945 . & Pynchon & Co., 111 Sroviway, Keetor st. 8. Light & Heat Ist Gs. ‘1985. Pynchon & Co,, 111 Broadway, N.Y.2. Rector 813 
Ogdensburg & L. C. 4s, 1948. Pynchon Co.. 111 Broadway, $13 | Gian Pug! Co. 1st 5s, 1931. Pynchon & Co., 111 Eroadway, Rector 813 
Marq., L.E.& Dotvett River Universal Winding 7g, "37. 26 100 ww F. Ingold & Co., 74 B’way, N.Y.C..BowlL Gr 1434 
Set Ga, Pynchon & Co., 111 Groesdlwav, N.¥.C....,...Reetor §13 | van Camp Pacing 8s, 1941.... 102 104 . Heueman & Co., 20 Broad St., N.Y.C.. Rector €230 
Richmond Terminai ist 3s, 1952. 100 101% Pynchon & Co., 11] Broadway, -Reetor 813 ward Baking Co, Ist 6s, 1937.. 98 100 hon & Co,, 111 Broadway, Rector $13 
Rock Island-Frisco Term. ‘Sa, Pynchon & Co,, 111 Broa:tway. N.¥.C .Rector 813 Ward Baking Co. 1937 A A. Hourman & Co., 20 Proad St., N.Y.C. -Rector 6330 
St. Paul 4s, OF Jerome B. Bullivan & Co., 42 Broad 7136 Wayne Coal 6s, 1937. A. A. Heusman & Co.. 20 Broad St.. N.Y.C. .Rector 6320 
& San Fran, gen.5s,'31 98 100 Pynchon & Co., 11} Broadway, N. -Reetor 813 wayne s. f. 1 Pynchon & Co., 111 Broadway, N.¥.C 813 
St. Louis Bridge Co. 7s, 1929... 105% 107 Pynchon & Co.. 111 Brawlway. N.¥.2 Rector ebster Opal & Cake 3s, 142... Pynchon & Co., 111 Rector &13 
‘st. L. Springfield& Peoria 78 John Nickerson Jr,, 61 Broadway, N.¥.C..Bowl, Gr. 6840 6a. wet & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Lou . B és, 101 @ 128 Reetor 813 West Kentuc Coal Sa, 1 lace nehon Broadwe. Recior $13 
Southbound i. NO A. Housman & Co., 4 Broad Bt., N.Y.C..Rector 6330 | Woodward I. Go, Ist Sa, 192.,, 79 83 Pynchon & Co., Mroadway, Rector &13 
Southern Indiana 4s, 1951. 70 a . A. Housman & Co., 20 Broad Bt., N.¥.C..Rector 6330 
Sou 4a, 1951. 7 71% & Co., 111 Bro sdway, NY dhector SIS 
ephensville, N. & S. Texas 5s, 
Toledo Terminal ist 195 *ynehon Broalway, Reetor 813 t M k St k 
Toronto, Ham. & Buff, ist 4s. Interested Raymond M. Smith & Co., Inc., 43 St...John 372° Dp en c u r a r Cc 8 
to, H. & B. 4a, J. & BD. 81% KI% Pynchon & Co., 111 Broadway, N.Y.C........ “Reetor 815 - 
er & Delaware Ist 4s, tH “7 Pynchon & Co., 111 Broadway, .-Reetor 813 
SUGAR SECURITIES 


tod N. J. R. R. & Canal Ist 
O44 Interested Raymond M. Smith & Co., Inc., 43 Cedar St...John 3723 


Co. (Dallas, “Tex. ) 
97% Pynchon & Co., 111 Broaiway, N.¥.C........ Rector 13 | Caracas Sugar Co.....-.... 12 Farr & Co., 133 Front St., N.Y. 
Central Aguirre Sugar (ex div.). S4 85% Farr & Co., 133 Front St., N.Y 
scks., Shreve. & Pac. gen.5s,"41 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 7 Farr & Co., 133 Front St., N.Y 
Wabash Term. Ist lien 49, 14. WwW W.O Pynchon & Co., 111 roadway, N.i C........ Reetor 815 | Federal Sugar Refining C “ fy Farr & Co., 133 Front St., N.Y 
Wab., Tol. . Ist MO & Co., 111 _sdroatwav. N.V.C........ Reetor | Great Western Sugar ... Farr & Co., 133 Front St., N.Y 
Sa. . 8. H. Jones, 56 Wall St.. N.Y.C........ Hanover 000% + Farr & Co., 133. Front St.. N.Y 
N.W.58,'30 81% 83% A, Housman & Co., 20 Broad at. Y¥.C..Restor Grest Western Sugar pf 
4s, A. & O., '.. 78 sO Pynchon & Co., 111 Broa-lway, N.Y National Sugar Refining 0 Oi arr & Co., 133 Front St., N.Y 
x gen. ‘va, 19 919... 80% x2 Pynchon & Co rs 111 Broadway, N. vc Savannah Sugar Refining...... is | aS Farr & Co., 133 Front St., N.Y 
Wis.Cent Pynchon & Co., 111 Broadway, N.Y. Savannah Sugar Refining pf.... 102 104 Farr & Co., 133 Front St., N.Y 
Wis. Cent. ref. 48, A.&0., 39. 71% 73 Pynchon & Co.. 111 Broadway, N. West Indies Sugar Fin. Corp. pt 35 40 Farr & Co., 133 Front St., N.Y 
bi P. P. Co., 6s, "40 93 Pynchon & Co., 111 Broadway, Bankers Trust ......-...-..- ae 5 xchange Pi., Y..B. Gr. 0290 
Oc. 1981... 14% 18 Pynchon & Co., 111 Broadway, Centrai Union Trust Go. of N.¥. 434 440 Gilbert Eliott Co.. 26 Exchange Pl.. N. Gr. 0290 
Advance Rumely s. f. deb. 6s, 23 98 7 rynchon & Uo., 111 3roadway, Chase Bank ..... saseeetoeeeesad 336 340 Gilbert Eliott & Co., 26 Exchange PL. N. Y..B. Gr. 0290 
Air Reduction Co. deb. 7s, 1950. 104 107 & Co., 111 Broadway, 296 Gilbert Eliott & Co.. 26 Exchange N. ¥..B. Gr. 0290 
Algoma Steel Ss, 1962.......... 30 ” Pynchon & Co., 111 Broadway, N. $ Equitable Trust Co......----+-- 182 («187 A. S. H. Jones, 56 Wall St., N, Y. C..,..-Hanover 0906 
American Chicle 6s, 1923-27....Want oi. Alfred F. Ingold & Co., 74 B’way, N.Y.C.. 4 Equitable Trust Co...........-- 181 185 Gilbert Eliott & Co., 26 Exchange Pl.,.N.Y..B. Gr. 0290 
Am. Road Machine Co. 6s, 1% 63 Pynchon & Co., 111 Broadway, N.Y.C. ..-Reetor #13 Farmers Loan and Trust Co.... 521 527 Gilbert Eliott & Co., 26 Exchange P!l., N.Y..B. Gr. 0290 
Asbestos Corp. of Can. Ist 5s, naa 86 bes Pynebon & Co., iil Broadway, N.¥.C........ Reetor 613 Irving National .........- dkeaee 2420-245 Gilbert Eliott & Co., 26 Exchange Pi., N. ¥Y..B. Gr. 0290 
Manhattan ........---e+---e0e55 149 152 Gilbert Eliott & Co., 26 Exchange Pi., N.Y..B. Gr. 0290 
Mechanics and 403 «6408 Gilbert Eliott & Co., 26 Exchange Pl, N.Y..B. Gr. 0290 
New York Trust Co............- 2 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
TOBACCO SECURITIES A 
Bristol & Bauer, 120 Broadway Bector 4594 
American Tobacco Scrip ..... .------ 145 =149 MacAndrews & Forbes preferred..... 99% 101% 
American Cigar common.........-.--- 732% Mengrl Box Company................. 2 31 
ber Ex Bayuk Ist preferred........ merican acco scr! 80 } 
Mem $ of the New York Stock change 2a Wi 11? Viniversal Leaf Tobaco —.... 115 117 
George W. Helme common. = = —_ Leaf Tobacco preferred.... i01 102 i 
George W. Helme preferred..... 3 . S. Young common............ 103 
20 Broad St., N. Y. Tel. Rector 8460 MacAndrews & Forbes common...... 126 128 J. S. Young preferred. 100 1¢5 ~ 


SPECIALISTS IN Specialist in Inactive Railroad ||) ten Minor Monarchs 
Bonds | of Middle Europe 


Short Term Securities FOR SALE: standing out among those who have 
guided the destinies of Europe's little 
Foreign Government Bonds Kunsas City Ry. Ist 5s and 7% Notes nations are finely portrayed in 2 book 
Arkansas Light & Power Ist 6s. The New York Times calls “one of the 
& Fort Dodge ist 4s of recent historical 
ason City works.” 


New York City Bonds Detroit, Toledo & Irénton R. BR. Ist 5s 
; Eugene S. Bagger’s 
New York State Bonds And other Securities having merit and high 
EMINENT 


; Federal Farm Loan Bonds ARTHUR S. H. JONES EUROPEANS | 


‘ 
, 56 Wall Street, New York New York G.P,PUTNAM’S SONS London 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


Open Security Market— Stocks 


Open Security Market—Stock 


STANDARD OIL SECURITIES 


Angio-Am. 
Atlantic Refini 


Crescent Pipe Line.......... 
Cumberland Pipe Line.......... 
Eureka Pipe Line....... 
Galena-Signal Oil Co. com 
Galena-Signal Oil Co. pf., new.. 
Galena-Signal Oil Co. pf., old. 
lilinois Pipe Li 

International Pet. Co., 
National Transit Co...........- 
New Yoyk Transit Co.......... 
Northern Pipe Line Co.... 
Penn.-Mex Fuel Co 
Prairie Oil & Gas (ex div.). 
*Solar Refining 
Southern Pipe 
South Penn. Oil Co 
Southwest Penn. Pipe Line. 
Standard Oil of Cal. $25 par. 
Standard Oil of Ind., $25 par.. 
"Standard Oil of K 

*Standard Oil of Kentucky...... 
Standard Oil of Nebraska.... 


*Standard Oil of Ohio pf....... 
Swan & Finch Co.....:......... 
*Union Tank Car Co......... a 
*Union Tank Car Co. 
Vacuum Oil Co 
Washintgon Oil 

*Ex dividend. 


Adirondack P. & L. Co. com... 
Adirondack P. & L. Co. 7% pf.. 
Am. Gas & Elec. 10% com...... 
. Gas & Elec. Co. com...... 


Am. Lt. 6% 


. Lt. & Trac. pf.. 
. Lt. & Trac. 6% notes...... 
. Lt. & Trac. A 
. Lt. & Trac. 


Pow. @ TA. pf..... 
. Pow. & Lt. Co. 
- Pow. & Lt. Co. 6% pf..... 
. Public Service 7% pf...... 
Public Utilities com....... 
m. Public Utilities 6% pf...... 
Pow. 7% 
Appalachian Pow. Co. 
Appalachian Pow. Co. 
Arkansas Lt. & Pow. c 
Arkansas Lt. & Pow. Co. “com 
Arkansas Lt. & Pow. pf........ 
Ark. Lt. & Pow. Co. 7% pf.. 
Carolina Pow. & Lt. Co. com.. 
Carolina Pow. & Lt. Co. 7% pf 
Carolina Power & L 
Carolina Pow. & Lt. 
Central Ill. Pub. Serv. 
Central Pow. & Lt. pf.......... 
Central States Elec. "Gaon. com. 


Central States Elec. Corp.7% pf 
Cities Service Co. pf............ 
Cities Service, bankers’ shares 
Citi Service 


Cities Service Co. com, stock... 
Cities Serv. Co. bankers’ shares 
Cities Service Co. pf. stock... 
Cley.and Elec. Ilium. Co.t% pf 
Cleveland Elec. Ilium. Co. com. 
Cleveland Elec. Illum. Co.8% pf 
Colorado Pow. Co. 7% pf 
Colorado Power Co. com....... 
Colorado Power Co. com....... 
Commonwealth Edison Co. com. 
Commonwealth P.,Ry. & Lt.com. 
Commonwealth P.,Ry.& 


Consumers Power 
Cont. Gas & Elec. 
Cont. Gas & Elec. 6% pf.. 
Consumers Power pf.....- 
Dayton Pow. & Lt. co 
Dayton Pow. & Lt. 
Dayton Pow. & Lt. pf. 
Duluth Edison Co. 6% pf er 
Duquesne Light pf., 
Ibuquesne Light Co. 
East Texas Elec. Co. com...... 
East Texas Elec. Co. 6% p 

Elec. Bond & Share Co. 44 

Elec. Bond & Share Co. 6% vf. 
Empire Gas &Fue! Co. pf.. 
Federal It. & Trac. Co. oom 
Federal Lt. & Trac. Co. 
Ft. Worth P.&L. 7% pf. dex div.) 


Idaho Pow. 
Illinois el Utilities 6% pf. 
Illinois Traction Co. com....... 
lilinois Traction 6% pf 
Interstate Public Service 7% pf. 
Iowa Ry. & Lt. Co. 7% 

Kansas Gas & Elec. Co. 7 
Kansas Gas & Elec. pf 
Kentucky Security Corp. com... 
Kentucky Security Corp. 6% pf.. 
Kentucky Utilities 6% pf........ 
Laclede Gas Lt. pf 
Lehigh Pow. Secur. 
Lehigh Pow. Secur. Co. capital.. 
Michigan State Tel. pf 

Middie West Utilities com...... 
Middle West Utilities pf........ 
Middle West Utilities P. & L., pf 
Milwaukee Elec. Ry. & O% pf. 
Miss. River Pow. Co. 
Miss. River Pow. Ge. os 
Miss. River Pow. Co. 
National! L4., 4 P. 
National Lt., apP.: 
Nebraska Co. 7% _D 
Niagara Falls Ce, 


Newp. N.&H. Gast Elee.coni. 
New Orleans Pubic Service... 
North. Ont. Lt. P. Co. com, 


North. Gur tak com ot. 
North. Can. Pow... Ltd.......... 
North. States Pow. 


Co. m 
North Carolina Pubile Service. 
North, States Pow. pt. 
Ohio Gas & Elec, 


Ohio Power pf......, 
Pacific Gas & Elec. tat pf,..,.- 
Pacific Gas & Elec. Co. % wf. 


Pac. Power & LA. 
Penn.-Oh 
Penn.-Ohio P. & lL. pf. (ex div,) 
Penn, Power & 1A. 


Portland Gas & Coke’ 7 
Portiand Gas & Coke p 

Pub. Serv. of Northern In. 
Pub. Serv. of Northern Ii. 
Pub. Serv. of Okla. 7% pf...... 
Lt. com.. 


Puget Sound Pow. & 

Puget Sd. Pow. & Lt. 7% cum. pf 
Republic Ry. & Lt. com........ 
Republic Ry. & Lt. com..... a 
Richmond Lt. & R. R. Co..... 


Bid Offered 

19% 419% #£Charles E. Co., 44 Wall N.Y.C....John 4500 
27 129 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
120 12 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
118 123 Charles E. yle & Co., 44 Wall St., N.¥.C....John 4500 
Charles E. Doyie & Co., 44 Wall St., N.¥.C....John 4500 
205 215 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
58) 160 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
44 46 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
88 4 Charles E. Doyie & Co., 44 Wall St., N.Y.C....John 4500 
104 106 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
59 60 Charlies E. Doyle & Co., 44 Wall St., N.¥.C....Jehn 4500 
105 107 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
108 110 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
167 160 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
a6 98 Charles £. Doyle & Co., 44 Wall St., N.Y.C.. 

21% 22% Charles E. Doyle & Co., 44 Wall St., N.Y¥.C.. 

27 28 Charles E. Doyle & Co., 44 Wall St., N.Y¥.C.. 
133 137 Charles E. Doyle & Co., 44 Wall St., N.Y.C.. 

107 116 Charles E. Doyle & Co., 44 Wall St., N.¥.C.. 

76 7s Charles E. Doyle & Co., 44 Wall St.. N.Y.C. 

18 20 Charles E. Doyle & Co., 44 Wall St., N.¥.C. 
225 2 Charles E. Doyle & Co., 44 Wall St., N.¥.C 

109 112 Charles E. Doyle & Co., 44 Wall St., N.Y.C.... 

180 190 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
” 100 Charlies E. Doyle & Co., 44 Wal! St., N.¥.C....John 4500 
173 177 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
65 68 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 45 
60 61 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 450( 
Charlies FE. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
44 45 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
Tia SO Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
18510 Charlies E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
48% 48% Charles E. Doyle & Co., 44 Wall St., N.Y.C....John-4500 
300 «(305 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
117 119 Charles E, Doyle & Co., 44 Wall St., N.Y.C....John 4500 
24 28 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
so 83 Charles E. Doyle & Co., 44 Wal! St., N.Y.C....John 4500 
108 110 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
45% 45% Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
24 27 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 

PUBLIC UTILITIES 

21% 23% Pynchon & Co., 111 Broadway, N.Y.C.......-. Rector St 
9 Tynchon & Co., 311 Broadway, N.¥.C........ Rector 
142 147 Pynchon & Co., 111 Broadway, N.¥ C Rector 812 
144 147 MacQuoid & Coady, 25 Broad St., .Broad 7634 
43 Hy Pynchon & Co., 111 Broadway, > YC -Rector &1 
43 44% MacQuoid & Coady, 25 Broad St., ’; Broad 765 
137 129 Pynchon & Co., 111 Broadway, N.Y¥.C........- Rector S12 
95 97 Pynchon & Co.. 111 Broadway, N.Y.C Rector *1° 
137 1i3sy MacQuoid & Coady, 25 Broad St., Y.C....Broad 7654 
95 7 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7654 
10914 110% MacQuoid & Coady, 25 Broad St., N.Y.C....DBroad 7654 
100% 101 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 764 
RX MacQuoid & Coady, 25 Broad St., N.Y¥.C..... Broad 7454 
129 132 MacQuoid & Coady, 25 Broad St., N.Y.C. . Broad 765 
MacQuoid & Coady, 25 Broad St., TH 
129 133 Pynchon & Co., 111 Broadway, N. Rector §1.. 
83 85 #vnchon & Co. , 111 Broadway, N.Y. Rector 
Pynchon & Co., 111 Broadway, N.Y Rector 812 
12 15 Pynchen & Co., 111 Broadway, N.Y.C Recior $12 
31 34 Pynchon & Co., lit Broadway, N. Rector &1 
R2 S4 Pynchon & Co., 111 Broadway, N.Y. c Rector 813 
32 34 Pynchon & Co., 111 Broadway, N.Y ¢ Rector st 
33 34 A. A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 
a2 34 John Niclerson & Co. 61 Bway, N.Y.C..Bowl. Gr. 
30 34 Pynchon & Co., 111 Broadway, N.¥.C........ Rector #12 
85 RK John Nickerson & Co., 61 B’ way, N.Y.C...Bowl. Gr. 0 
81 86 Pynchon & Co., 111 Broadway, Rector 
61 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
6 oS Pynchon & Co., 111 Broadway, N.¥.C........ Reetor $1" 
62 65 A. A. Housman & Co., 20 Broad St., x Y.C..Recter 6330 
98% John Niclerson & Co,, 61 Bway, N.¥.C. .Bowl. Gr. 
90 Pynchon & Co., 111 Broadway, N. Ktector &1 
John Nickerson & Co., 6] B’way, N. ¥.C...Bow!. Gr. 6840 
10% 11% Pynchon & Co., 111 Broadway, e--Rector 
68 1 Pynchon & Co., 111 Broadway, N Y.C........ Reetor $1; 
67 67% Pynchon & Co., 111 Broadway, Rector 
17% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
7 180 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector St 
178 180 H. LL. Doherty & Co., G@ Wall St., N.Y¥.C..Hanover 1006 
18 18% H. L. Doherty &°Co., 60 Wall St., N.Y.C..Hanover 1006 
67% 68% H. L. Doherty & Co., #0 Wall St.. N.Y.C..Hanover 1006 
95 98 Pynchon & Co., 111 Broadway, N.Y.C........ Itector 81: 
118 125 Pynchon & Co., 111 Broadway, N.Y.C........ Rector #1: 
109 112 Pynchon & Co., 111 Broadway, N.Y.C........ Rector £15 
92 96 Pynchon & Co., 111 Broadway, 
20 21% Pynchon & Co., 111 Broadway, N Y.C........ Rectas §1 
20% 21% A. Housman & Co., 20 Broad St., N.Y Rector 330 
129 132 Pynchor. & Co., 111 Broadway, Rector 
23% 2 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81° 
66 ynchon & Co., 111 Broadway, N.Y.C....... Rector 
SS o1 Pyncton & Co, 111 Broadway, N.Y.C........ Rector £3" 
34 sh Pyncl:on & Co., 111 Broadway, N.Y.C [iector 
66 € Pynchon & Co., 111 Broadway, N.Y.C........ tector 
88 John Nickerson & Co., 61 B’way, N.Y ‘Cc Gr. 6840 
W.O. & Co., ill Broadway, N.Y.C -Rector &1% 
Pynchon & Co., 111 Broadway, N.Y Cc. Rector 815 
8&5 RS John Nickerson & Co., 6] B'way, N.Y.C...Bowl. Gr. 

80 Pynchon & Co., itl Broadway, Rector 815 
100 112 John Nickerson & Co., B’way, N.Y.C Gr. 
110 114 Pynchon & Co., lil Broadway, N, - 613 
of 98 rynct-on & Co., :11 Broadway, N.Y. -Rector 813 
&2 a) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nic'erson & Co., 61 B'way, N.Y.C..Bow!l. Gr. 
7 Pynchon & Co., ili Broadway, Rector 812 
87 bi A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
48% Pynchon & Co., Broadway, Rector 81: 
72 74 Pynchon & Co., 111 Broadway, N.Y. Cc Rector 
ba 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector St 
™% os John Nickerson & Co., 6] B’'way, N. ¥. C... Bowl. Gr. 6840 

3 4% Pynchon & Vo., Broadway, Rector &15 
36 30 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector &13 
s1 Pynchon & Co., 111 Broadway, N.Y.C.. 

94 o< Pynchon & Co., 111 Broadway, N.Y.C. 

92 John Nickerson. & Co., 61 Bway, 

M4 86 Pynchon & Co., 111 Broadway, 

36 39 Pynchon & Co., 111 Broadway, N.Y.C..... ..-Reetor §15 
res) 79 Pynchon & Co., 111 Broadway, N.Y.C........ Reeter 813 
9% 100 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector $12 
#2 Pynchon & Co., 111 Broadway, N.Y. Kector 815 
93 7 Pynchon & Co., 111 Broadway, N.Y.C Rector #15 
92 John Nickerson Jr., 61 Broadway. N. ¥. C. Bowl. Gr. 6840 
32 37 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 81°: 
60 7 Pynchon & Co., 111 Broadway, N.Y. 
36 BLU Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
73 John Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
18 18% MacQuoid & Coady, 25 Broad St., N.¥.C.....Broad 7654 
Is 15% Pynchon & Co., Broadway, N. .. Rector §13 
93 W.O. Pynchon & Co., 111 Broadway, N. 13 
45 47 Pynchon & Co., 111 Broadway, N. 

M4 Se Pynchon & Co., 111 Broadway, N. 
103 104% Pyrchon & Co., 111 Broadway, N 

83 Sti & Co., 111 Broadway, N. 

27 28 A. Housman & Co., road § 

26% 28 at & Co., 111 Broadway, N. 

Rt NS Pynchon & Co., 111 Broadway, N. 

5 10 Pynchon & Co., 111 Broadway, N. ES aca Rector 

30 35 Pynchon & Co., 111 Broadway, N.Y¥.C 

w % Pynchon & Co., 1!1 Broadway, N Y.C........ Rector 813 
109 111 Pynchon & Co., 111°Broadway, N.Y.C........ Rector 813 
MG Bt) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
63 66 A. A. Heusman & Co., 20 Broad St., N. ¥.C..Rector 6330 
23 26 Pynchon & Co., 131 Broadway, Rector 
43 & Co., 111 Broadway, Rector £12 
2 dic . A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 
93 & Co., 711 1 Broadway, Rector *13 
Interested Raymond M. Smith & Co., Inc., 43 Cedar St...John 3722 
| Fynchon & Co., 111 Broadway, Rector S12 
m 166 Pynchon & Co., 111 Broadway, N.Y.C........ Rector S13 
SI oe John Niekerson’ Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Jr., 61 Proadway, N.Y.C..Bow!. Gr. 6840 
90 Pynchon & Ca., 111 Broadway, N.¥.C........ Rector 13 
a3 a John Nickerson & Co., 61 B'way, N.Y.C..Bow!l. Gr. 6840 
Jchn Nickerson & Co., 61 B'way. N.Y.C..Bowl. Gr. 
on 100 John Nicterson & Co,. 61 B’way, N.Y.C..Bowl. Gr. #840 
on John Nickereon & Co., Bway, N. Y, ‘Bowl. Gr. 6840 
05 160 Pynehon & Co., 111 Broadway Hector 814 
John Nickerson & Go. Bway, N.Y "Bowl. Gr. 

” Pynchon & Co., 111 Broadway, 3 Rector $13 
108% 104% Pynchon & Co., 111 Broadway, N.Y.U.,...,..Reetor 813 
Pynchon & Co., 11] Broadway, N.Y.U.,.,....Rector 813 
53 36 Pyncben & Co., 111 Broadway, N.Y.C,.... ...-Reetor 
1¢€3 106 Pynchon & Co., 111 Broadway, Rector 813 
12 14 Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 81} 
41 Pynchon & Co., 111 .Rector %12 
13 15 A. A. & 20 Broad St., N.Y.C..Rector €330 
Interested Raymond M. Smith & Co., Inc,, 43 Cedar St...John 3723 


PUBLIC UTILITIES—Continued 


Bid Offered 
Southwestern Pow. & Lt. pf.... %1% % John Nickerso 
South. Cal. Edison 8% com..... 104% 105% Pynchon & ‘Co, N ve = 
South. Cal. Edison Co. 8% pf.... 120° 123 Pynchon & Co., 111 Broadway, N.Y... este: Sa 
Standard Gas & Elec. Co. com.. yt 111 Broadway. N.Y Cc. #13 
Standard Gas & Elec. Co. 8% pf. 48% 49% Pynchon & Co.. ill 3roadway. Rector S13 
‘un. Elec. Pow. Co., new G A. A. Housman & ‘or 6330 
— = 6% 2d pf 45 47 né Co, pt 
8s Pow. 13% ah ersor : 840 
Texas Pow. & Lt. 7% pf...... 93% on & 
Toledo Edison s% pf............ 105 10S Pynchon & Co., 111 Broadway, N.Y.C... Rector S138 
Toledo Edison 8% pf............ 105 107 St. Rector 6830 
Tri-City Ry. & Lt. 6% pf...... W.O 111 Broadway, N.Y C........Rector $13 
United Gas & Elec. Co. com. 1 ; 111 Broadway, N. ...Reetor 913 
United Gas & Elec. Ist pf... £0 x 111 Broadway, N. 893 
United Gas & Elec. Co. 24 pf. 4 7 : 111 Broadway, N. Rector 818 
United Lt. & Ry. Co. com... 70 72 ill Broadway. N. 
United Lt. & Ry. Co. com 7i 72 Coady, 25 Broad St., N.Y.C...Broad 7654 
United Lt. & Rys. Co. 6% pf 76 7s Coady, 25 Broad St., N.Y.C Broad 7651 
United Lt. & Rys. Co. pf...... 7% 77 ‘o., 111 Broadway, N.¥.C. Recter #12 
United Lt. & Rys. Co. 7% pf... S890 Coady, 25 Broad St., N.Y.C Broad 7654 
United Lt. & Rys. Co. pf., new. 87 o., 111 Broadway, N.Y.C......--Rector 814 
Utah Power & Lt. pf. 94 rson Jr., 6 ‘ 
Utah Power & Lt. Co. 7% pf... *yn n & Co., vc 
West Virginia Utilities 33 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Western Power Corp. com.... 40 43 Pynchon & Co., ill Broadway, N.Y.C -Ltector 813 
Western Power Corp. pf. SS Pynch on Co., lll Broadway. N.Y. Rector 812 
Western Power ................ 39 £2 isman & Co., 20 Broad ‘St., N.Y. = -ctor 6330 
Western Penn. Co. com....... 30 32 A. A. Hovsman & Co., 20 Broad St., N.¥.C..Rector 6398 
West. States G. & E. Co. 7% pf 82 86 Pyn & Co., 111 Broadway Rector sis 
Wisconsin Edison capital...... n & Co., 111 Broadway, N. -Rector 813 
Wis.-Minn. & Pow. 7% 82 n & 111 Broadway, N-¥-C. Rector 813 
Wis. Pow., Lt. & Heat 7% 9% 100 & Go. Broadway, N.¥.C. ‘Rector 813 
Yadkin River Power 7% pf.. mm 99 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector $12 
INDUSTRIAL AND spas ELLANEOUS 
American Chicle pf..... 22 25 Iss auer, 120 Broadway, N. Y. C.....Rector 4594 
Aluminum Co., Inc., 1% pe 10 111 Broadway, N.Y.C........ Rector 813 
American Radiator Co. 7% pf 13k O , 111 Broadway, N.Y.C Rector 81% 
American Rolling Mills 7% pf... 105 11 111 Broadway, N.Y.C.. Reczor 813 
American Type Fdrs. Go. 7% pf 97 F 111 Broadway, N.Y.C...... Rector M13 
Alfr } ngold & Co., 74 B’ way N. "Bow! Gr 1454 
beock & Wilcox. atetae 105% 1071 3 120) Broadway N Y Rector 4594 
Barnhart Bros.& Spindle r Ist pf. 10 ill Broadway N_Y Cc Reetor 
Bayuk Bros. 2d pf............. 4 i & Co.. 61 B'way, N.Y.C..Bowl. Gr. 6840 
Borden’s Cond. Milk Co. 6% pf.. 99 102 111 Broadway, N.Y.C. Rector IR 
Borden’s Co. com............ 15 120 Broadway. N. Y Rector 4594 
101 102 120 Broadway, N. Rector 4594 
E. W. Bliss com...... Latkes: OS | 120 Broadway, N. Y. C.....Rector 4594 
Brighton Mills 7% pf., Class A 70 res) 111 Broadway, N.Y.C...... Rector $17 
Brunswick-Balke-Col. Co. 7% pf no 103 1! Broadwa kr Rector £13 
Bucyrus Co. 7%........ 9% 100 111 Broadway, N.¥.C........ Rector 
Burroughs Adding Mac hine. 154 148 111 Groadway, N.Y.C..... itector 
Canadian Explosives pf. . offe i & , 74 B'way, N. Y.c .Bowl. Gr 1454 
A H an & Co., 20 Broad St., N.Y.C.. Rector 6330 
ventral Aguirre Sugar...... A. A n & Co., 20 Br t 
Central Petroleum com.... 1S i & Coady, 25 Broad St., N.Y.C 
Central Petrokeum pf........... NT d & Coady, 25 Broad st. N.Y.C 
Childs Co. 7% pf............... 112 & Co., 111 Breadway, N.Y.C.. 
Clinchfield Coal Corp. 7% pf.. ba 100) & Co., 111 Broadway, N.Y.C...... 
Clinchfield Coal Coi. 3% com.. 28 2 & Co., 111 Broadway, N.Y.C. Soma $13 
Columbian Carbon Co..,........ 33 Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Congoleum 9 & Co., Broadway, N.Y.C........Reecor 813 
Continental Oil Co. 8% com. . *158 162 & Co., 111 Broadway, N.Y.C..... tector 813 
Dodge Mfg. Co. &8%......... 100 & Co., 111 Broadway, N.Y.C.. -Rector 813 
Douglas Shoe Co. 83 OS & Co., 111 Broadway, N.Y.C.... Rector 813 
Eiseman Magneto 7 20 0 & Co., 111 Brcadway, N.Y.C. Rector 8123 
Eastern Steel Co 10 fi ney & McLean, 52 B’way, N Y.O. Rroad 7°80 
Eastern Steel 1st 0 aa y & McLean, 52 Bway, N.Y.C ..Broad 7360 
Firestone Tire & or. 73 75 man & Co., 20 Nroad St., N. = 
Firestone Tire & 7% so & Co., ill roadway, 
Fisk Rubber Co. 7% pf....... as 2 f 1 & Co., 111 Broadway, N.Y.C..... Rector ata 
The Foundation Coe...... ag y & McLean, 52 B'way, Broad 7360 
Ford Motor of Canada.,...,.,, 410 I’y en @& Co., :11 Broadway, N.Y.C. ..-Reetor 81% 
Ford Motor of Canada........ 405 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
F. B. Sterns Motor Co. com.. 21 A. A. Housman & Co., 20 Broad hg 4 bi Y.C..Rector 6330 
Goovdear Tire & Rubber 7%.... 2! 32 Pyneks Ca., 111 Broadway, N.Y Restor 814 
Goodyear Tire & Rub. 8% pr pf. 67% 9% A. A. Housman & Co., 20 Broad St, % ¥.C. Rector 6330 
Godchaux Sugar Co. 7%....... 81 s chon & Co., 111 Broadway, N.Y.C........ kkector $12 
Graton & Knight Mfg. Co.7% pf 53 58 ! & Co., 111 Broadway, N.Y.C........Rector 813 
Gt. Atlantic & Pac.Tea Co.7%pf. 106 109 hon & Co., 111 Broadway, N.Y.C.... Rector 813 
Great Western Sugar Co. 7% pf. 106 110 hon & Co., 111 Broadway, N.Y.C..... Rector 813 
Great Western Sugar Co....... 7 sO hon & ¢ 111 Broadway, N.Y.C Rector 832 
Gieat Western Sugar Co. com.. jousman & Co., 20 broad St., Y C..Rector 6330 
Holly Sugar Co. 7%..........- 7 63 Py . 111 Broadway, N.Y K Rector 513 
Hupp Motor Co. 7% pt... 106 il! , 111 Broadway, N.Y C .Reetor 813 
Imperia] Oil of Canada......... 112114 Py 111 Broadway, N. Sf Rector 813 
International Shoe pf.......... 114 (117% Jel 61 B'way, N.Y.C... Bowl. Gr. 6840 
International Shoe coum....... 61 John Nic! erson Co,, B’way, N Y .C. .Bow!. Gr. 6340 
Ind. & Coal Co. 7% ...... Pynchon & Co., ill Broadway, .Rector 813 
Libby-Owens Glass 7% pf.... 103 107 Pynchon & Ca., 111 Broadway, N.Y.C. Rectur 813 
Libby-Owens Glass ........ 125 135 Pyt 1&C 11 Broadway, N.Y.C Rectoe S13 
Mass. Baking Pow. Co. 7%.. 88 oO Pyn é 11 Broadway, N.Y.C....... Rector $13 
Merck & Co. pf...... 72 11 Broadway, N.Y.C... Rector 
5 Co., 20 Broad St., N.¥.C.. Rector 4 
Northern Securities Co....... 104 108 120 Broadway, ! « -Rector 45 
Old Dominion Steamship Co 210 230 d : & Co., 20 Broad St , N.Y.C..Rector § 
Paige Detroit Motor Co......... 80 85 yt Til C. Rector 
Paige Detroit Motor Co.. 80 83 fousman & ¢ 20 Lroad St., we ¥.C. Rector 
Phelps Dodge Co......... 100 165 Bris & Bauer, 120 ..Rector 4594 
Procter & Gamble 8%........-. 150 W.O Pynchon & Co., lil Broadway, N. Cc ...- Rector 833 
Procter & Gamble 6%....... 105 108 Pyr & Co., 101 Broadway, 
Procter & Gamble com......... 128 133 Pyt & Co., 111 Broadway, N.Y.C .. Rector 7 \ 
6 & Co., 111 Breadway, N.Y.C ...-Reetor $13 
Savannah Sugar Refining Co. i 
Savannah Sugar Refining Co as A A. Housman 3 Hroad St., Rector 
Sherwin-Williams 7% pf....... Pyt Broadway, N. 59. 
4 A. A. Housm Co., Broad St., N.¥.C..Rector 6330 
Virginia Ry. Co.........--- A F. Ing Co., 74 B* N.Y.C..Bow!. Gr 1454 
United Hotels pf............-- Alf Ingold & yc S13 
West India Sug.Fin.Corp. pf 30 40 Pynchon & Co., 111 Broadway, C.. tente 
Winchester Co. 7% 50 60 Pynchon & Co., 111 Broadway, N.Y.C. - Rector 
00 Pynct.on & Co., 111 Broadway, N.Y.C..... lector 
Winsboro Mills 7% pf..... 100) 
RAILROADS 
Wolff, 30 Broad St., N.Y.C Broad 437: 
Alt. Gt. Southern ordinary = & Wolff. 30 Broad St., N_Y.C.. Broad 4379 
Alt. Gt. Southern pf..... oo . , & Wolff, 30 Broad St., N.¥.C Broad 4379 
Albany & Susquehanna... . 1%5 20 & Wolff, 30 Broad N_Y.C........Broad 4379 
Beech Creek R. R.. 38 41 Wolff 30 Broad St. N-Y.C. Broad 4379 
Canada Southern ......... 51 Broad Broad 4379 
Cleveland & Pittsburgh 7%. . 70% 72 Wolff, 30 Broad St. N.Y. Broad 4379 
Cleveland & Pittsburgh 4%. 0 «43 | &@ Wolff, 30 Broad 8t., N.Y. Broad 4379 
Fort Wayne & Jackson pf. a | & Wolff, 30 Broad St., NLY. Broad 4379 
lilinois Central [eased Line. 74% 76 a & Wolff. 30 Broad St., N.Y. ‘Broad 4379 
Joliet & Chicago........... 105 : & Wolff. 30 Broad St., N.Y Broad 437 
Kalamazoo, Aliegan & G. R.. 104 110 a Wolff, 30 Broad St.. N.Y.C....... Broad 4379 
Mobile & Birmingham pf. 2 66 | & Wolff. 30 Broad St.. N.Y.C. .Broad 4379 
Minn., St. P.& S.S.M. LeasedLine & Wolff. 30 Broad St., N.Y.C.. Broad 4379 
Morris & Easex ......------- & Wolff, 30 Broad St.. N.Y.C.. “Broad 4379 
New York, Lack. & Western 79 
s rth 78 n & Wolff, 30 Broad St., N.Y.C.. Broad 437: 
Northern Central ......-.--- 76 iS & Wolff. 30 Broad St., N.Y.C. Broad 4379 
Pittsburgh, Ft. W. & ©. pf. 139 142 n & Wolff, 30 Broad St.. N.Y.C. Broad 4379 
Rensselear & Saratoga.... 11x 122 n & Wolff. 30 Broad St., N.¥.C. Broad 4379 
St. Louis Bridge ist pf.... 1100115 sn & Wolff, 30 Broad 8t., N.Y.C. ‘Broad 4379 
St. Louis Bridge 2d pf..... = = on & Wolff, 30 Broad St., N.Y.C........ road 4378 
Schuylkilk Va. Nov. & R. R.. 46 + n & Wolff. 30 Broad St.. N.Y.C..... Broad 4379 
Tunnel of St. Louis... ... 1100 115 & Wolff, 30 Broad St., N.Y.C........Broad 4379 
United .NS.J. R. R.& Canal... 197 202 3road 
OR Minton & Wolff, 30 Broad St., N.Y.C.....--- Hroa 
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‘A Survey of the 


been in the past, and as time goes on 
it may be that this will prove to be true. 
In fact, in some cases, there has already 
been an increased dividend on the stock- 
holder’s interest in the company as a 
result of the stock dividend. 

On the whole, however, it cannot be 
said that the stock dividends have meas- 
ured up to expectations. In many in- 
stances, notably Standard of New Jer- 
sey, it was specifically stated that the 
disbursement was one which would carry 
no increased dividend on the aggregate 
shares, and not a few other companies 
have followed the same policy. Of 
course, the indisputable fact in connec- 
tion with stock dividends is that they 
represent no greater interest in the com- 
pany for the shareholder than he had 
before, and if there is to be no increase 


company, and it may be that the term 
‘melon” so frequently used in Wall 
Street discussions was somewhat. ill 
timed. At any rate, much of the glamour 
of stock dividends was fost toward the 
close of the year as a factor influencing 
prices. This was the reason that the 
majority of stock dividends were de- 
clared by companies whose stock was 
closely held and the shares of which 
were unlisted on the New York Stock 
Exchange. 

It is difficult to determine even now 
just what caused this tremendous flood 
of stock dividends. There are two 
versions, neither one of which has pre- 
cedence over the other as to reason- 
ableness. In the one case, it was argued 
that radical legislation might be enacted 


without reason, that this alleged fear of 
radical legislation was not an impell ng 
cause for such dividends, but rather was 
an excuse for the dividends. In other 
it is believed that many com- 
desired to make such distribu- 
tions; desired to capitalize surplus, but 
feared the consequences if they made 
such distributions. The alleged fear of 
radical legislation, therefore, acted as a 
cover under which these dividends could 
be distributed. 

In many respects the market of 1922 
was a disappointment. It had _ been 
expected that the railroad shares would 
move forward but instead of this, the 
rails did not measure up to the situa- 
tion. Cadwbtemy { there was a fairly 


words, 
panies 
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Year in.the Financial District 


midsummer, the industrial situation was 
unsound and could see no prospect of 
relief in that quarter. Still others 
pointed to the decreasing money rates, 
predicting that, if money were cheap 
enough, industry would be bound to put 
it to goed use, and the apparently inex- 
haustible supply of investment funds 
confirmed their bullish tendencies. Add- 
ed to the unsettlement engendered by 
these factors was the undeniable fact 
that, in December, the bond market had 
undergone a rather heavy reaction. It 
will readily be seen, then, that the fi- 
nancial sky was far from clear at ipe 
past year’s inception so that investment’ 
funds, while available in vast quanti- 
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Stocks Bonds 
HE stock market of last yeur saw Stock Market Averages ONTINUATION of the recovery from 
continually advancing prices for 1922 the unprecedented low prices to 
securities in what might be termed a which investment securities had fallen 
bull market. It was, however, not a RAILROADS (25 STOCKS) = apart in the discouraging months of post- . 
bu!l market in the general sense of High Date Low Date Last Ch'ge High Date , cow Date ner war deflation was the outstanding - 
that term. The demonstration was far 122. . 70. Sep. 52.57 Jan. 10 feature of the bond market's course in 
i less violent than that of the market 1920... 63.55 Nov. 4 48.53 Dec. 21 the year just passed. That there were ~~ 
of 1919, and it was probably influenced some interruptions to the advance was < 
to a certain extent by investment de- 1N17.. 82.22 Jan. 2 52.06 Dec. 26 only natural, but while these, particu- 
bs mand, whereas the market of 1919 wus i patty — ry larly the reaction of October and Novem- 
one of the highest degree of specula- 114. « #0 om Jan. 23 $5.35 July 30 ber, seemed serious at the time, when 
tive endeavor. The market of last year ST ZN Oct. 98.89 Deo. 14 viewed in the perspective of the year 
t actually started in the latter half of 1811.. W161 June 26 84.40 Sep. 23 as a whole, they appear to be of only 
1921 and was a market that succeeded INDUSTRIALS (25 STOCKS) INDUSTRIALS minor importance. 
Jan. .. &.38 20 79.86 10 82.99 — .27 1922. .116.24 Oct. 18 79.86 Jan. 10 
to a certain extent in predicting the fu- Feb. _. 8926 23 S261 1 SSO + 5.01 1521.. 90.00 May 6 ‘ 25 To appreciate fully the stupendous 
ture. It has often been said that the March 2 + 3: task accomplished in 1922 a short re- 
stock market acts as such an index and a aa 99.01 oy 11 ON. I18.. 91.55 Oct. 16 1.3 15 view of the preceding year is almost 
it is perfectly true that the stock market essential. It will be remembered that 
was barometer, and correct | ‘Aue. Ot the bond market in 1921 was at the 
barometer, to business conditions. Oct. ...116.24 18 2 106.87 1413... 67.08 Jan. 9 50.27 June 10 buyer’s mercy. Long-term bonds bear- 
It was evident shortly after the tum Nev. Reb. ing high rates of interest, either non- 
into 1922 that business was improving . 6X ; : callable, or redeemable only at a sub- 
and speculative buying of securities be hae U.27 20° 66.21 10 6848 1922... 93.06 Oct. 18 65.99 stantial premium, and priced below par 
gan in a moderate way until it was dis- Feb. |. 73.71 27 HS.25 1 73.00 1921. 3.13 May 6 S20 as a rule, were poured into the market 
covered that the floating supply stock April... 24 1 1919 Nov. 69.73 Jan. 21 at a terrific rate. In the first few 
was not by any means large, that in- May months even these attractive offerings 
vestment purchasing had been going Iy 31 1.10 16165. 101. Nov. 20 80.91 Apr. 22 88.22 were practically neglected but, as the 
along steadily, and that the foundation 29 S747 July 30 | year progressed, falling interest rates, 
had been laid for an upturn of substan- 93.00 1S 86.17 1913 79.25 68.00 June 10 68.00 as exemplified by the reduction of the 
tial proportions. The story of the year Dec 86 S243 8599 1011... S411 June 24 0.57 Sep. 25 77.00 Federal Reserve rediscount rate from 
is perhaps best told in the market aver- 7 to 4% per cent. through several 
ages. The New York Times compila- stages, and noteworthy improvement in 
tions show that the combined averages railroad earnings served to stimulate 
of fifty stocks, twenty-five industrials BOND AVERAGES the demand for high-yield securities. 
and twenty-five rails, touched a low Bene 2083 Prices began to advance in August and, 
point of 66.21 on Jan. 21, which was the FORTY BONDS ida under an increasing demand, pursued 
low point for the year. The high point High Date Low Date Last Ch’ge an upward course, until, by November, 
for that month was 70.27, and from then entire new issues were oversubscribed 
on the trend of prices was steadily for- 77.31 1 +1 before the price or coupon rate had been 
ward, In September the averages announced, December~brought the re- 
touched a high of 90.23 and the low for gn} . action which was sure to w such a 
that month was shat runaway market. os 
ically on a par with the high poin S126 3 
highest point of the year on Oct. 15, 78.56 9 cally Unemployment be- 
when the averages reached a high of —e came so serious in August that the Sec- 
93.06. High Date Low Date Last retary of Labor took steps toward alle- 
Aside from the business improvement, : 82.34 Aug. 22 E 5.01 J an. o oO viation of that condition and several 
which the stock market was discounting, sed 73.1 ®1 @.a7 May 21 municipalities advocated extensive pro- 
‘there was one other important develop- er = grams of repairs and improvements 
merit of the year, namely, the declara- WIT. SHAT Jan. 20 74.24 Dec. 20 , to provide work for the 6,000,000 men 
tion of stock dividends, which provided emp pb aE as who were reported to be without a 
a stimulus to stock market activities for livelihood. There was thus 
many weeks. It was not quite clear why some basis for each of the many con- 
4eis rush to declare stock dividends flicting opinions as to the future of the 
should have been so favorably con- market, so that a serious tone of un- 
strued, or perhaps it might be said, in the aggregate dividend, then he has at Washington whereby taxes would be certainty was prevalent. Some well-in- 
bould have bcen so misconstrued in benefited little by having two or three levied on undivided surplus and this, of | formed bankers expressed the belief that 
Wall Street. pieces of paper to represent his interest course, if it were to be put into effect, advances had been too rapid and that 
Apparently Wall Street was of the as compared with the one piece of paper would be a real reason for the capitaliza- the new high prices could not be sus- 
opinion that stock dividends would be which he had under the old régime. In __ tion of this surplus through the means _ tained. Others felt that, in view of the 
the proverbial melons that *they had other words, the stock dividend is merely of stock dividends. On the other hand, stagnant condition of trade, which had 
a subdivision of a man’s interest in the there are some who believe, and not shown no appreciable improvement since 4 


STOCKS (Shares) RAILROAD AND MISCELLANEOUS BONDS vu. 8S. GOVERNMENT LOANS 


1922 1921. 1920. 


1922. 1921. 1920. 1922. 1921. 
January 15 394,419 15,976,258 19, 654, 316 January $192.451,100 January $225, 402, 300 $283, 
February. 16,184,742 10,146, 705 21,729 604 February 130,426, 700 February 122,901,950 152,033,850 BL 3s 
March 22,734,404 5,907,353 28, a1 March 39,500 March 184,209,500 
30; 468,220 27. 076. O46 April 400 5,939, 
May 28,91 1,251 18, 370,813 May 39,000 May 
...... 24,036,313 9.197.411 June 00 ,030 
15,148,592 12,395,316 July . 3,000 2h 114, "004, 950 
August ... 17,850,335 3 August .. 57.500 2° 423/000 August 92,960,597 
September. . 21, September. 90. 707,000 September. 
October ... 2. October 85,345,300 October 162,386,950 
November.. November.. 143,411,500 6, November.. SS, 172,000 219, 844/600 
December 108, 230) 145,453,350 127,364,500 December. . 80,128,820 227,139,950 


Total 


December. . 


260, 753,997 


170,839, 


224,733,496 Total 


81,882,092, 100 


$1,030, 907,850 $3 


785,761,000 


Total 


-$1,617,617,927 


$2,119,875,580 $2,969, 094, 450 
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Exchange 


HE immediate future of the foreign 

exchanges, entwined as it is with 
the proposals which have been made by 
the Premiers for a temporary mora- 
torium for Germany and a plan by which 
she can eventually “ pay out,” is of con- 
siderably more importance to the world 
as a whole than a history of the past, al- 
though the exchange market has passed 
through one of the most interesting 
cycles of its history. The -year in the 
foreign exehange market was one in 
which the fluctuations were extremely 
wide, in which the ebb and flow, as con- 
ditions within the market changed, was 
steady and apparently irresistible, in 
which the currencies of many of the mid- 
Europeans were watered by increased 
currencies to a point of infinitesimal 
value, and in which the _ persistent 
strength of sterling, as England recov- 
ered and of Italy, as one Government fell 
and another rose on its ashes, were the 
features. 

Possibly the most spectacular oecur- 
renée of the entire year was the violent 
upswing in sterling which took place in 
the ‘final month of the year and which, 
possibly, attracted the world’s attention 
more sharply to England’s remarkable 
recovery than anything eise could have 
done. The move in sterling started about 
the first of December, slowly at first 
but gathering momentum, as it pro- 
gressed by stages from approximately 
$4.50 te, $4.69, within little more than a 
week’s ‘ne. The upturn, primarily, was 
based on the favorable showing of 
British trade figures and the bettered 
condition of the British treasury, but 
there were numeous other factors, too, 
which aided the upswing in measurable 
fashion. One of these was the selling of 
dollars in London, doubtless for the ac- 
cumulation of a fund of sterling ex- 
change in this country; another was the 
fact that large balances owned by inter- 
national companies, which had been on 
deposit in the United States since the 
var, were moved back to London via 
sterling exchange, and finally, the 
‘trapping ” of a large number of specu- 
lators who had sold exchange for the 
decline and who were &liged hurriedly 
to repurchase their “short” commit- 
ments, in the process of which they 
naturally bid the market up on them- 
selves. 

The year’s range for sterling was a 
moderately wide one for this exchange, 
amounting to 52 cents, between the high 
of $4.69 and the low of $4.17. In the 
previous year the range was between 
$3.5354 and $4.24%. There was no such 
pyrotechnical. flare-up, however, in the 
entire year, as occurred in the final 
month in sterling last year. Francs, on 
the whole, lost ground, The present 
price of approximately 7.25 cents com- 
pares with 8.81 cents at the close of 
1921, although the recovery in 1922, be- 
tween the low and the high of the year 
was almost 2 cents per franc. 

Sketched briefly, the course of all ex- 
changes was an irregular one last year. 
There was a notable rise in the fall of 
1921. Germany’s mark began its tre- 
mendous slump in January. Francs 
rose sharply until April, when they, too, 
began to decline. By June most of the 
exchanges were unsteady and unsettled 


Largest month 
Smallest month 


STOCKS. 


Stock Market Records—1922 | 
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1922. 


22) 7) 
Smiationt full week... 2,§ 3) 
Largest Saturday ....... 1,079,9) 15) 30) 
Largest number of issues traded in (day). 4o2 (Nov. 14) 30) 
Largest number of issues traded in (week) 592 (Nov. 4) 31) 
BONDS. 
1922. 1921. 
Largest month 378,150 (April) rv.) 
Smallest month ........ 79,500 (Nov ) b.) 
Largest week .... peels 127,296,500 (Apr. 22) c. 10) 
4, O38, 000 (July 1) 2,730,000 (Aug. 27) 
TOTAL ALL BONDS 
1921. 1920. 
January F295, 713,100 $362,415 000 
Iebruary. 057,350 
March 445.150 310,148,550 
April 530; 53,700 342,238 650 
May 242,741,200 3,20) 
June 311.014.705 
242,763,200 
August 805,450 
September.. 3 7.502 
October.... 347,020, 700 
November.. 411,534,600 ‘ 
December. 138/000 55 2! HOO 
Total $4,098, 696,027 $3,517 670,8 36 $3,955,036, 900 
The dealings in stocks and bonds in '922 compare 
as follows with the preceding years: 


Bonds 
(Par Value.) 
$4,098, 69 O27 


95 56,077, 700 
$651,898, 100 


a27 ,166,350 

¢ 

1,036,810,! 


266 
7, "07: 3, 855 
112,160,166 


77,470,963 544, 69,939 

56,663,023 394.529 

76 519,142,100 
352, 741, 

77,984, 065 


S6,726,410 
99,031,689 


71,826,685 409/325, 1! 
72,014,699 493,45 9, 625 


684, 200,850 
891,305,150 
999, 404, 920 
578,359,230 
51,120 
514,410 


741,950 
888" 650,000 


and this culminated in the “ October 
slump,” in which low points for the year 
were touched. The best figures, con- 
sidering the market as a whole, were 
recorded in the rebound which occupied 
most of the month of December. The 
average of ten exchanges, excluding that 
of Germany, was higher on Dec. 15, 1922, 
than at any time in three years. With 
all considered at 100 in December, 1921, 
they averaged 105.20 at the low-point of 
the October decline, recovered to 109.71 
on Dec, 1, 1922, and averaged 113.5 on 
Dee, 15. 

The outstanding features of the mid- 
European exchanges was the continuous 
decline of the German mark, which car- 
ried it down to approximately one and 
one-eighth hundredths of a cent per 
mark, as compared with the range in the 
previous year of 1.87—.33 cents. Dis- 
integration of mark values occurred very 
rapidly in the early part of the year, 
due to the continued outturn of currency 
in that country, a condition which grew 


worse instead of better, and which at 
the turn of the year stands at a point 
where the gold reserve behind the mark 
has been whittled down to such an in- 
finitesimal point that the German mark 
is very rapidly going the way of its 
predecessors—the Russian ruble, the 
Austrian crown and the Polish mark— 
into oblivion. 

Just what to do with these great out- 
pourings of currency which have oc- 
curred in Germany, in Austria and in 
Poland present one of the most complex 
problems for international consideration 
and one which no doubt will attract 
much attention during the coming year. 
Thus far, no feasible scheme by which 
a currency may be contracted, after it 
has once been so tremendously expanded, 
has been proposed. Russia has tried the 
expediency of issuing large denomina- 
tion notes, and Poland has tried the 
physical cutting of her currency in half. 


Continued on Page 95 


Money 


M ONEY rates in 1922, on the average, - 
~ we! appoximately 1 per cent. 


lower than in the Berens 1921. Call 
4 per cent. on an ex- 
ptional occasion te 6 per cent., with the 
ge approximately 4.75, as com- 

l an average of 5.70 per cent. 
n 1921 and a range of 6 per cent. to 7 
per cent. in 1920, and an average just 
he 64% per cent. figure. Time 

loans, for the sixty to ninety day accom- 
ranged from 3% per cent. to 
in the year just closed, with 
erage a shade more than 4% per 
as compered with the 5% per 
verage in the previous year and 


ne 6 per cent. to 8 per cent. range in 
1920 
These figures give a good idea of the 
eritable plethera of money which has 


cumulated at the centres and which hag 
been able for legitimate borrowers. 
It has been more than an abundance for 
cessities, and the result has been 
din the overflow of liquid funds 
vercrowded reservoirs of credit 
ancial centres, which has found 
pression in very heavy banking invest- 
ments in Liberty and other Govern- 
mental securities in short-term obliga- 

' all sorts and in the “ farming 
out,” in other and divergent lines, of 
funds which under ordinary circum- 
tances would ke employed in business 


developments of the year, so far 

e money market is concerned, were 

1 ecu:iar or strange ones. As a mat- 

ter of tact, they were altogether natural 

nd expected, in view of the tremendous 

xpansion of the country’s financial sys- 

tem in 1919-20, and its subsequent con- 

iction in the Fall of 1920 and in most 

f 1921. The process of liquidation left 
a large “slack” of credits, 
nich had been useful and active 
n the period of inflation, but which were 
eft without employment when the strain 
cycle had passed. As business 
slowed up in all lines and employed less 
and less credits for its maintenance, these 
le funds started to back up at the 
financial centres. The problem for the 

Lankers of the country became one of, 


surplus 


keeping the resources at their commana 4 
jucratively employed rather than, as had ~ 
been the case in the previous period, of 
sufficient available credits for ° 
customers’ needs. As the idle funds from 
all sources flowed to the centres, compe- 
tition for the comparatively light amount 
of employment for funds developed, with 
ts natural reflection found in lower 
ney rates, with very frequently only 
ba'f to one-third of the funds avail- 
able for loans being taken. There were, 
»f course, many ramifications to the de- 
velopments which brought about this con- 
dition. One of them was the gradual 
thawing of credits which had been tight- 
frozen during the period of 1920-1921 
ion, and which trickled back to the 
reservoirs along with other re- 
leased funds. Another was the stagna- 
tion of business, which recuired but a 
minimum of capital for the financing of 
raw and finished materials and payrolls. 
Still another was the fact that farming 
operations were restricted, and the crop 
outturn was not a particularly heavy one. 


finding 
Indaing 


banking 
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FOREIGN SECURITIES 


1922. 1921. 
January $37,778,500 $23,168,500 
February. . 
March .... 


59,817.500 19.149.500 
22 
5 


64, ‘847, 500 

52,435,500 

49, 000, 5 300 

August 46 26,281,000 
September. 32,609,500 
October 33 778,000 


November... 
December.. 


Total ... $54,192,500 


44,7 746, 700 
$363, 375,400 


Be 368. 200 


STATE SECURITIES 
1920. 1922. 1921, 1920. 
$25,281,000 January .. $13,000 funuars 
26,148. 500 February.. _sivuhnnelce 26,000 February 
32,446,300 March 7000 65,500 March 
25,857,000) 2,000 $21,000 18,000 April 
18,552,500 May 23,000 1,000 22,000 May 
24,492,500 - June 40,000 June 
27,516,000 October.... 1,210,000 October 
23,623,650 November.. 52,000 November 
20,321,500 December. 1,000 December 
$292,512,450 Total. ... $81, 000 $22,000) $2,904,500 Total 


NEW YORK CITY BONDS 
1922 1921. 1920. 
£1,198 000 ¥22,400 £699,000 
564,000 202,000 263,000 
$28,000 218,000 725,000 
4 291,000 483,000 
295,000 
330,000 
251,000 
$33,000 
33 78,000 
250,000 157,000 
206,000 227,000 
293 000 728,000 
$4,712,500 $3,132,400 $4, 764,000 
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Stocks Money 
Money Rates in New York—1922 
good percentage of investment buying ON CALL. RENEWALS. oo Days. 2 DAYS. ¢ MOB THs. — he developments of the condi- 
of the rails of the higher class and some PE Saens. Hie ces. High. Lew. Hig . Low. gh. % ig! » kaw. tion in which more funds were available 
speculation in the lower-priced rails, but Jan. 3 4 1% % 5 than could be consistently loaned in usual 
the poSition of the railroads was such 5, 5 was toumendens henking invest- 
was little could be brought into play in Feb. 18.......... ‘ 4 doubt, was actor of prime importance 
the way of ammunition for a speculative 4% 5 5 in the year’s appreciation of Liberty bond 
rise in these shares. 5 i Sa 5% 5. ¢ 5 prices. Recently, it is to be noted, there 
In fact, there were very many dis- 3% 3% % 4 4 % 4 has been a gradual liquidation of these 
: 4 4 4% 4% 4 assets, and it is reasonable to say that, 
couraging factors. Undoubtedly, the 4% 4 44 4 % 4 
: : t 4 4 4 4 4 4 4 4 given a return to normal business condi- 
year as a whole showed an improvemen 3% 3% 4 4 4 4% ti th th 
im railroad finances, and it may be that rt 4 3% 4 4 4 A. 
: : 7 3 4 4 4 4 4 4 4% the banks for expansion of credits, there 
the long-delayed rail market will de 3% 4% 3% 4% 44% 4 4% 4 4 “ gg ’ 
in th 8 year. The absence 3 3% «3% 4% 4 4% 4 will be further institutional selling of 
the corrent year. 3% 4 64 4% Governmental bonds, down ibly, to 
¥ of participation by the rails in the for- 4 5 4 4 4 4 ‘a 44 , WR, POSsibiy, 
movement was no more striking 3 3% 4 the amount usually carried as legal re- 
ward tae : 3 : 4 3 4 4 4 serves. There was still another out- 
than was the absence of participation by 4 4 owth of the active competition to kee 
p= the copper stocks. These shares failed 4 4 4 4 4 4 iG 4 er e pe © keep 
' to respond in any decided manner to the Ho i% $ i% 4 2 4 : ‘ money working at the centres. That 
, improvement in underlying conditions 3 4 = 3% 4 * 4 i 4 was to be found in the “ outside ” money 
P ac 3 4 3% 4 4% 3 4% 4 market, to which the surplus funds nat- 
in that industry, the elimination of the 3% ™ 3% 4 4 4 4 4% 4 P : : P “ene 
copper surplus as an overhanging im- 3 4 8 4 4 4 4 4% 4 urally gravitate. In this “ outside” and 
ppe P : 3% 3 4 4 4 4 4% 4 fficial ket it 
pediment being ignored marketwise. ‘ 3 ‘ 4 unofficial mar: et it was frequently found 
Actually, the copper industry was verv 4 possible to arrange loans at a figure 
decidedly improved during the year and “ ‘. 3 ‘ } ¢ 4 4 $ 4 from one-half of 1 per cent. to a full 1 
in the closing weeks the price of copper 4 pe cent. below the regularly quoted 
moved up substantially from the low 6 4% 5 if 3 5 : Has prices in the market. 
point, with demand becoming more as- Borrowings by member banks of the 
sertive in both foreign and domestic ¢ 8 5 Reserve were sharply cut. For 
chunnels. It is umnecessary to go red 5 ig 5 5 5 5 a whole the Reserve Bank 
through the entire list for instances, but 4 Show a reduction of $483,000,000 in dis- 
all the evidences of the year showed % 4 5 4 3 counts, offset by increases of $227,000,- 
that the market was a spotty one, with 4% 5 4 5 5 4 000 in Government securities and of 
po! y 6 4% 5 4% 5 5 4 5 $119,000,000 i t R f 
the industrials again in high favor, in Range for year: 000,000 in acceptances. Reserves o 
fact, it might be said that to a large High ...... 6 Jan 16 6 Jan. 16 5 Jan. 3 5 Jan. 3 5 Jan. 3 the system increased $139,000,000, Fed- 
market wes specialty 2% June12 2% June24 3% June 22 3% June 22 4 June 22 eral Reserve notes increased $50,000,000 
fair, the volume of trading centring in and deposits $71,000,000. Improved finan- 
a few particular stocks such as the cial conditions have given banking insti- 
leading automobile companies, some of prospect. Also, in the closing days of a reaction in business, with further re- tutions everywhere the opportunity to 
the oil shares as Mexican Petroleum, the year the market was called upon to adjustment, somewhat similar to that liquidate completely their obligations to 
and particularly in the shares of those absorb tax selling, but this was fairly through which we have passed, in which the Federal Reserve System. Many of 
{ companies which were foremost in the well taken care of and, as @ matter of consequences may be even more drastig. them are doing much more business than 
business recovery. In short, the action fact, the technical position of the market Still, the feeling prevails that com- at this time last year, entirely on their 
of the stock market was a direct reflec- at the end of the year was exceptionally modity prices are not going to be sub- own resources, whereas a year ago dis- 
tion of the degree of business prosperity good. stantially lowered, at least for a number counts at the Federal Reserve, by the 
which the country was enjoying and it If it is to be considered that business of years, and this in itself would tend to same banks which now are standing on ; 
é was only natural, therefore, that the during 1923 will continue to improve, uphold the stock market. On the other their own feet, were considerable. The “x 
stock market should be a spotty affair that a certain measure of prosperity will hand, if the stock market is an index developments in this cycle of expansion 
since business itself was spotty, as is accrue to the country even though Euro- to the future, and it has been this in the by private capital and contraction of 
always the case in a recovery from a pean affairs may still be in a turmoil, year just closed, then we may expect ‘Semi-Governmental, or at least semi-of- 
‘period of depression. then one cannot help but come to the that stock market prices will forecast ficial, capital have further testified to 
No review of 1922 can be termed com- conclusion that stock market prices will an impending depression, such as it pre- the efficiency and usefulness of the Fed- 
plete without considering what the mar- advance, and conceivably, go higher than dicted toward the close of this year or eral Reserve System. 
ket of that year means with relation to they did in the year just closed. Of early in the coming year. Of course, Possibly the country as a whole does 
the future. The closing months showed course, it is true that the upturn in this is merely an opinion, and a long- 0% yet fully realize the improvements 
a decline in prices due to various reasons, prices will not continue to the end of the range one at that. So far as immediate Which took place in business in the latter 
no one being more outstanding than that business improvement, and there is a prospects are concerned, it seems that part of the year. Industries which pro- 
the upturn had more than discounted the well-defined feeling in many quarters the stock market early this year will ceeded slowly in the first and second 
appsiness improvement that was in that before 1923 has closed there may be show another advance of substantinal Cuteial a6 Sian 
| Weekly Foreign Exchange Rates—1922 
LONDON PARIS ITALY GERMANY SPAIN AUSTRIA 
Demand. Cables. Demand Cables Demand. Cables. Demand. Cables. Demand. Cables Demand Cables. 
Ended > Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. igh. Low igh. Low High. Low 
‘T Jan. : 4.17 4.21% 4.17% 8.05% 7.93% 805% 7.94 433 4.20% 4.33% 421 54% .49 A 49% 14.99 14.83 15.00 8 04 03 04%, 03% 
BS 4.21% 4.24% 4.23% 835 8.00%, 8.35% 8.09% 4.33% 4.27 4.44 4.26% “Con 538% 15.02 1494 15.03 14.95 03% . 044%, 
4.20%, 4.23% 4.20% 8.24% 8.07% 8.25% 8.08% 4.41% 4.32 4.33% 4 554% 49% 15.01 1488 15.02 14.89 (03% 04 
4.203 4.26 420 820 8.01 8.20% 8.01% 447 4.34 4.47% 4.35 51 47 52 15.07 1491 15.09 14.92 (034% 02% (03% 18% 
. 4. 4.24 4.33% 4.24% 841 8.22 8.41% 822% 4.73 4. 4. 4.51 48% 49% 15.39 15.10 15.41 15.11 04%, 
Feb. 11 4. 4.31 i300 8.71% 8.35 8.72% 8.36%, 4.99% 4.64 5. 4. 1, 53% 15.95 15.30 15.96 15.31 03 044%, 03% 
4.37% 4.35% 8.97% 8.98 8.624 4.96 4.76% 4.96% 4.77% 51 41% 15.85 15.03 15.87 15.64 103% (02% 04 
4.17 4.42 4.17% 9.20% 8.98 9.21% 8.98% 5.18 4.09%, 5.18% 5.00% 46% 47% 16.03 15.85 16.04 15.86 03% .02% 
133%, 4.38% 9.21% 7.93 9.25% 7.94 5.41% 5.18 5.42, 5.19% .44% 45 .39% 16.10 15.89 16.11 15.91 .02% .019 0 
434% 8.85 4.88 4.89% (41% 38 “42 «15.92 1565 15.93 15.66 O18” 014 on 
4. 4.40% 4.281% 9.0714 8.72 9.08 8.72% 5.14% 4.84 5.15 4.85% 38 35% 38% 36 «15.67 15.30 15.72 15.31 016 102 01% 
. 5 4. 4. 4.37% 10% 8.95 9.11% 5.14 5. 5.14% 5.064 39 29% . 30% 15.68 15.48 15.69 15.49 (015 02 01% 
3 4.35%, 438% 436 9.03% 894% 9.04% 8. 5.17% 5.08 5.18 5.14% 36 «15.55 15.43 15.56 15.44 014 01% 
Apr. . 4.38 4.41% 4.38% 9.16% 9. 9.17 9.08% 5.35 5.17 5.35% 5.17% 33% . 33% 324 15.57 15.23 15.59 15.24 .01% (01% lOIKm 01% 
. 15 . 4.40% 442% 4.40% 9.29% 2-104 9.30 9.20% 5.47% 5.35% 5.48% 5.36% 39% 33% 364% 34 15.55 15.50 15.56 15.51 (01% -.01% 01% 01% 
4.40% 4.42% 440% 9.37 9.24 9.37% 9.25% 5.55% 5.36 5.5614 39 34% 15.59 15.50 15.59 15.51 01% 01% 01% 
4.42% 4.41% 4.4314 442% 9.35 9.13 9.36% 9.13% 5.4514 5.26 5.46 5. “4; 44% 35 15.62 1548 15.63 15.49 (01% (01% 01% 01% 
+2 13% 9.22% 9.11 9.23% 9.11% 5.37 5.30 5.37% 5.30% .32% .36%4 33% 15.50 15.56 15.51 .013 015% .01625 
4. 4. 4.45% 9.14% 9.05 9.15% 9.05% 5.28% 5.05% 5.29 5.06 354 . 36 15.63 15.94 15.64.0125 10103 .01625 O14 
Ma. 4.44% 4.45% 9.15% 8.95 9.16% 8.95% 5.30 5.05% 5.30% 5.06 36% .32 16.03 15.96 16.04 15.77.0105 (0103 ‘015 O15 
June 3 4. 4.44% 4.45 9.00 9.15% 9.09% 5.27% 5.20 5.28 38 .36 38% 36% 15.86 15.7 15.87 15.76 .01 (0090 .0150 .0325 
4. 4.51% 448% 9.16 9.02% 9.1614 9.03 5.23% 5.13 5.24 5.13% 36% 33% 338% 15.87 15.78 15.89 15.80.009% 0070 0125 4 
June 1 44 4.43% 4.49% 4.43% 8.94 8.65 8.94 8.65% 5.07 4.91 5.07% 4.91% .32% 30% 115.82 15.65 15.84 15.67.0082 (0050 (0100 
4.38 4.45 4.38% 8.72% 8.39% 872% 8.40 4.90% 4.70% 4.91 4.71 28% 32% 28% 15.65 15.45 15.67 15.47.0072 10063 10125 0100 
T ‘ 42% 438 S43 829 8.4314 8.20% 4.10% 4.50% 477 4.60 29% 24% 29% 15.62 15.45 15.64 15.45.0061 0056. 
4.41 5.30% 7.18% 437 4.70% 4.37% .2 18% 24% «18% 15.68 15.53 15.70 15.55.0053 “0088 “100 ‘o100 
4.43 4.44% 44304 831 7.82 8.31% 4.58 4.42% 443. 19 = 19% 15.62 15.48 15.64 15.50.0047 0037 0100 0087 
4.44 4.46% 4.44% 8.61% 8.24 8.61% 4.81 4.54 481% 4.54% 19 19% 15.62 15.45 15.64 15.47.0037 0030 0087 0075 
29 4.44 4. 8.50 8.14% 815 469 4. am 15% 15% 15.60 15.48 15.62 15.50.0033 [0029 (0075 0075 
ug 45% tise 4.43% 8.23 8.03 8.23% 8.03% 4.67% 4.4 468 4.50 1 17 .12% «15.54 15.45 15.56 15.47.0026 0018 0072 
4. 745% 8.00% 7.46 4.54% 4.28 4.54% 4. i 05 00% 15.66 15.53 15.67 15.54.0014 ‘012 0080 0060 
4. 18 7S 7.60 7.8 (4:32 44% 433 05% .06% 15.56 15.50 15.57  15.51.0015% .0011 
4. 4.47% 445% 7.91 7.72 1.72% 4.37 33” 4.37% 4.33% 07 ‘00 07% 15.55 15.46 15.56 15470018" 0014% .0060 
4. 4.41 4.45% 4.41% 7.68 7.51% 7.68% 7.52 4.32% 4.18% 4.33 419 07 .06 15.46 15.10 15.48 15.12.0014% (0014. _0060 
4.43% 4.41 4.43% 4.41% 7.67% 7.52 1.67% 7.52% 4.24 4.1 4.24% 4.17 07% 06% . 15.32 15.10 15.33 15.11.0014 |0013%, (0060 
4.4 4. 4.42% 4.36% 7.68 7.65 7. 7.50% 430 4.21% 4. 4.22 07% .05% 06% 15.34 15.09 15.35 15.10.0014 .0014 ‘0060 ‘0060 
4. 4.43 4.38% 7.63 7.56% 7.638% 7.57 431 4.25% 4.31% 4.26 05% . 15.22 15.11 15.25 15.12.0014% (0014 (0060 _0060 
4.4) 444 449% 7.58 7.51 7.51% 4.28 4.23 4. 03% 03% 15.27 15.18 15.28 15.19.0014%4 10014 _0014 
48 4. 4.43% 7.52% 7.32 7.53 7.32% 4.23 4.16 tig 4.1 03 15.42 15.28 15.43 15.29.0014 (0013% 10014 _0013% 
46% 4.4 4.43% 7.25 6.81% 7.25% 6.81% 4.14% 3.83% 4.55 3.84 021). 02% 15.53 15.19 15.34 15.20.0014 .0013% (0014 .0013% 
4 4.45 440%, 4494 7.08 682 7.08% 6.82% 4.26 3.93 420% 3.04 Olf, .2% 01% 1532 15.24 15.33 15.25.0015 .0013 
4.44% ‘ang 4.44% 6.75 6.17 6.75% 6.17% 4.49 412 4.49% 4.12% 01% 01% 01% 15.20 15.13 15.21 15.14.0013% |0018% 0013% _0013% 
4 4.46 4. 4.464 7.09 6.34 7.09 6.34% 4.89% 4.51 4.90 4.51% .01 01 01% 01% 15.53 15.19 15.34 15.20.0014 .0013% 0014 
ov 50 4.48 4.50 4.45% 743 (7. 7.43% 7.05% 4.70% 4.62 4.80 .4.62% .01 01 01% 15.39 15.28 15.40 15.29.0014 [0014 0024 
52% 4.50% 4.52% 4.50% 7.10 6. 7.10% 6.87% 4.20% 4.74 4.90 4.74% .0) 01 01 O1% 15.40 15.34 15.41 15.35.0014% .0014% 0014% _0014% 
Dec. 57% 4.54 4.5 4.54% 7.12% 6. 7.13 6.95% 5.04 4.89 5.01% 4.89% .01% 01 .01% 15.55 15.37 15.56 15.38.0014% (0014% 10014% _0014% 
Dec. 16..,...4.69 4.57% 4. 4.57% 7.63 7.02 7.63% 7.03 514 4.95 5.14% 4.95% .0198 01% .0198 01% 15.80 15.53 15.82 15.553 .0014% .0014% 
Dec. 23..,.--4.65% 4.60 4. 4.60% 7.35 7.61 7.35% 5.16% 5.0% 5.17 5.16 0163 .0140 0163 15.89 15.65 15.82 15.67 .0014% 1001434 _0014%4 _0014% 
Dec. 90......4.65% 4.62% 4. 4.62% 7.41% 7.14% 742 7.15 5.13 5.03 5.13% 5.03% .0149 0149 0.124 15.80 15.71 5.82 15.73.0014% |0014% .0014% 
Range for year: 
High....... Dec. 13 4.69% Dec. 13 9.37 Apr.17 9.37% Apr.17 5.55% Apr.17 5.56% Apr.17 .604 Jan. 9 60% Jan.9 16.10 Feb. 27 16.11 Feb.2T .04 Jan. 3 .04% Jan. 
Jan. 5 4.17% Jan. 5 6.17 Mar. 8 Mar. 8 3.8346 Oct 26 3.84 Oct.26 .001% Nov.8 01% Nov.8 14.83Jan. 5 14.85 Jan. 5.0012 ‘Aug. 26 Aug. 28 
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ties, were placed with a great deal of 
caution. 

On Jan. 3, 1922, U. S. Liberty 3%s 
sold at 95, off about a point and a half 
from the high of the preceding month. 
Fourth 4%s at 97.20 were down about a 
point while Northern Pacific 6s at 106% 
and New York Telephone Co. 6s had lost 
about the same amount. The market as 
a whole was strong throughout the 
month of January, due largely, no 
doubt, to the seasonal demand felt at 
that time, as industry gave little evi- 
dence of improvement. The various Lib- 
e-ty issues, however, suffered a reac- 
tiun when news was received from 
Washington of the evident intention of 
Congress to push through the Soldiers’ 
Bonus bill. 

The foreign situation was consider- 

ably strengthened by the success of the 
Washington Disarmament Conference 
and by the excellent spirit shown by the 
various Governments concerned in car- 
rying out its provisions. A strong de- 
mand for foreign securities quickly de- 
veloped and prices for these bonds made 
substantial advances. For instance, Bel- 
gian 7%s gained 244 during the month, 
to 106%; Dominion of Canada 5s rose 
1, to 97%; French 8s advanced %, to 
100%; United Kingdom of Great Brit- 
ain 5%s of 1937 jumped 2’, to 98%, 
and Kingdom of Italy 6%s gained 1%, 
to 9314. Prices had reached even higher 
levels than those mentioned but the res- 
jignation of the Briand Ministry in 
France caused a slight flurry, resulting 
in fractional declines. These quotations 
naturally brought out a flood of for- 
leign financing among which were: $40,- 
000,000 Dutch East Indies External 6s; 
'$19,000,000 Canadian Provincial loans on 
about a 5% per cent. basis and $25,- 
000,000 Department of the Seine 7s at 
90%, all of which were reported to have 
‘been quickly taken up. 
' Domestic corporations and municipali- 
ties also made numerous new offerings 
but the market took them with avidity 
and appeared eager for more. 

February witnessed a_ further 
strengthening of the European situation 
as a result of a conference between 
Premier Lloyd George of Great Britain 
and M. Poincare, the new Prime Minister 
of France. It wus reported after the 
meeting that they had arrived at agree- 
ments on all essential points regarding 


London Money and Discounts—1922 
EXCHANGE 
ON LON- 
MONEY. SHORT BILLS. 3 MONTHS. DON AT PARIS. 
= High. Low. High. Low High. Low. 
an 24 3% 2 3% 35% 51f 
Feb, 4 31 2 Ste 314 70e 32c 
24% 3% 3% 4st 47f 80 
Mar. i8 3% 10c 48f 
34 48f SUc 48 44 
48f 48f 71 
3 2% 47f O3¢ 
213 2% 47f 98c 47f48 
2 2% 4if if 40 
2% 48f19¢ 47f 5c 
1% 1% 23 4sf 48f 13 
5 2% { Sf GSc 
2s 2s 49f 62c 73 
: 2 Vg 2 Sf 95 69e 
% 24 2% 50f 90e HUE 39% 
4 24 2% 2% 2% Hilf 19 
1% 2% 214 214, 52f90c 52658 
1% 1% 113 1% 53f 52f 70 
3% 148 3% 02 54f 24 
2% 133 2 55f 37¢ 68 
25% 24 25 2% 56f 68c 
2 2 OSE 53« TE AT 
re 214 2% nif 82 
2% gus nif 61 
2% 58f 15c Tf 
Bis 2% Sf Ste 3 
1% 62f Te 61f 05 
% 255 2% TOL GBF 10 
1% 2% 2% 2% 15¢ Gif 15 
4 2 2% 65£ 25¢ 64f 
1% 24 2% 64f 95c 
Range for year: 
Jan. 28 4 Jan. 21 3% Jan. 21 70f 95e Nov. 11 
July 15 uly 15 uly 7 c Apr. 2 
14% July 15 148 July 15 1}# July 29 47f 40c A 22 


were strong indications of a coal strike 
on that date. 

The constructive developments were 
evidently regarded as stronger than the 
consequences of a possible coal shortage 
in the distant future as prices through- 
out the list made encouraging advances. 
Liberty 3%s gained 1%, to 97.08; Fourth 
4%s rose. a like amount, to 97.24. 
French 8s jumped 3%, vo 104. United 
Kingdom 5%s of 1937 advanced 1%, 
touching par for the first time since is- 
Baltimore & Ohio 3%s gained 


the Genoa Conference and that a definite 
policy had been decided on with refer- 
ence to the German reparations problem. 
At home fRe general tone was optimistic, 
better prices were being received by the 
farmers for thcir products, railroad 
earnings showed encouraging tendencies 
and industry, particularly in the steel 
trade as a result of railroad purchases, 
showed more activity. There was one 
feature, however, that served to temper 
those who were over-optimistically in- 


clined and that was the demand of the ‘S¥ance. ane ; 
United Mine Workers for a six-hour day 2, to 92. Illinois Central 52s rose %, 
to 98%. Northern Pacific 4s advanced 


and five-day week in all future agree- 
ments. They also announced that they 
favored a general suspension of opera- 
tions if these demands were refused and, 
as the agreement under which they were 
then working terminated April 1, there 


56, to 8414. 

Trading was rather quiet, total sales 
for the month aggregating $320,000,000. 
This fact does not mean, however, that 
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Neither scheme has aided the country’s 
financial system. It could hardly be ex- 
pected to, since the printing presses have 
continued to grind out additional cur- 
rency circulation each week. Possibly 
outright repudiation is the only outcome, 
and the best one. It would be at once 
difficult and drastic, but in the opinion 


of those who have given study to the 
problem, it is about the on!y path out of 
the present financial wilderness. 


The situation in the foreign exchange 
markets of the world is very tightly 
bound up in the relations of the A)- 
lies with each other and with the rela- 
tions of the Allies with Germany. In 
other words, the foreign exchange mar- 
ket is to large extent political, rather 
than commercial, its normal and usual 
aspect. Of course commercial bills 
have formed one of the factors in the 
market, but it has been quite evident, 
in the last few- weeks in particular, 
that this or that exchange was swayed 
more sharply by developments within 
the country, or in its relations with 
other countries, than in bills offered or 
held from the market. Foreign 
trade is so very light that, to some ex- 
tent at least, the buying and selling by 
speculators here and abroad has come 
to take its place, and this may be said 
to account for the nervous and extremely 
irregular changes which constantly oe- 
cur. 

The last year was one in which the 
Supremacy of the American dollar was 
firmly maintained in all quarters of 
the world. As the principal currency 
of the world whose full value has been 
retained—a position occupied by only 
two other countries—it has come to be 
more and more an international ex- 
change and, in truth, has won away 
from sterling some of the honors it had 
held, in this respect, for many years. 
Our own banking and credit system is 
in such admirable condition that it is 
small wonder that the dollar has come 
to be known and respected in every cor- 
ner of the world. 

The future of the exchange market 


wi 


is aligned closely with the manner in 


which the nations of the world go about 
the business of once more getting on 
good terms with each other. The Prem- 
iers’ Conference holds unlimited possi- 
bilities for readjustment of the tang!<¢, 
and 
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SWITZERLAND BELGIUM HOLLAND DENMARK SWEDEN NORWAY 
Demand. Cables. Cables Demand. Cables. Demand. Cables. Demand. Sables 

‘gh. H High. Low. . Low. High. Low. High. Low. High. Low. High. Low High. Low Low 
Jan. 7.....19.40 6 3 7.61% 36.55 19.95 19.80 20.00 19.83 24.95 24.65 25.00 24.70 15.80 15.45 15.20 
44..... 7.77 36.55 19.95 19.70 20.00 19.75 24.93 $80 24.98 284.85 5.70 15.55 15.58 
i 19.43 q: 7.78 36.31 20.05 19.93 20.10 19.98 24.95 24.85 25.00 24.90 15.70 15.57 15.62 
Jan. 28..... 19.49 7.74% 36.23 20.05 19.90 20.10 19.95 25.05 24.85 ‘65 15.70 
Feb. 4.....19.60 x 7.89 36.75 20.35 20.05 20.40 20.10 25.65 25,25 15,83 
Feb. 11 19.58 8.06 37.00 20.65 20.35 20.70 20.40 26.10 25.80 1630 
Feb. 18. .19.51 55 8.23 37.16 20.75 20.55 20.80 20.60 26.55 26.05 16.85 
Feb._25 19.56 6 8.57 437.86 21.05 20.73 21.10 20.78 26.60 26.45 

Mar. 4.....19.58 3. 8.55 38.11 21.20 21.05 21.25. 21.10 26.57 26.75 17.20 
Mar. 11.....19.50 8. 8.37 37.71 ‘ 17-30 
Mar. 18..... 19.50 8.20 37.21 
Mar. 25..... 19.4 8.42 37.69 
Ape. 19.41 8.33 37.61 
19.4 3.4 8.44 37.64 
Apr. , 19.45 AD 8.53 37. 79 18.10 
19.45 8.671% 8.53% 8.68 8.54 37.86 
19.45 8.60 8.391% 8.60%4 8.40 37.91 
May 6.....19.38 8.43 8.3714 8.43144 8.38 38.19 8.45 
May 8.33% S21 834 8.21% 38.39 18.63 
May 20.....19.17 8.33 8.26% 8.34 27 38.59 18.65 18.35 
May 27.....19.11 8.46 832 8.47 8.33 38.76 1840 1810 
June 3.....19.12 i 8.45 8.42 8.46 8.43 38.61 18.05 17.90 
June 10.....19.16 5 8.44 eH 8.45 3 38.95 179% 17-70 
June 17.....19.16 8.29 8.1914 8.29% 8.20 39. 39. 38.65 
June 24.....19.00 ’ 8.32% 8.03 8.33 8.03% 38.60 38.10 38.65 38.20 16.75 16.40 
18.91 18.97 18.93 7.97% 7.9314 7.98 7.94 38.50 38.05 88.55 38.10 16.80 16-10 
1899 19.10 19.01 7.92% 745 793 7.45% 3885 38.45 38.90 38.50 9: d 16.75 16.45 
19.12 19.18 19.14 7.92% 7.59 7.93 7.5914 38.83 38.65 38.90 38.70 26.00 25. «19.79 (16.40 
19.09 19.23 19.11 8,05 7.88 8.06 7.88% 38.90 38.70 38.95 38.75 25.05 28. . “52 1G.85 18.57 
18.98 19.06 19.00 7.95 7.94 7.95% 7.94% 38.87 38.55 88.92 38.57 26.10 1715 16:85 
19.00 19.05 19.02 7.75% 7.71% 7.76 7.72 38.75 38.5, 88.80 38.57 17.15 16.8% 
19.01 19.05 19.02 7.75 7.59%4 7.76 7.60 88.87 38.79 38.89 88.75 1732 17.15 
19.04 19.08 19.05 7. 7.50 7.61 7.50% 9. 38.°5 39.01 88.76 17.42 1735 
19.06 19.08 19.07 7.5744 7.12 7.58 7.13 39.08 38.86 39.09 17.45 17.18 
19.09 19.05 10.01 7.41% 7.23 7.42 7.24 39.00 38.80 39.02 38.81 16.9% 16.48 
18.97 19.02 18.98 7.38% 17.31% 7.39 2 39.02 38.80 89.07 38.85 16.72 16.64 
18.69 18.94 18.70 7.25 7.14 7.25% 7.14% 38.88 38.63 $88.98 38.68 1482 18°70 
18.64 18.71 18.65 7.22% 7.14% 7. 38. 17.15 16.84 
18.64 18.70 18.65 7.2 17.18 16.98 
18.66 18.74 18.67 7.15% 7.10% 7. 17.76 17.28 
18.52 18.72 18.52 7.086 6.95% 7. 18.25 17.48 
18.48 18.27 7.001%4 6.7814 7. 18.98 
18.05 18.31 18.06 6.59% 6.40 6. 18.10 17.78 
18.38 18.05 6.55% 6.8814 6 78.29 1805 
18.38 18.27 6.1: 6 18.55 18 9 
18.55 18.386 6: 6 18.50 18.3% 
18.76 18.72 6.96 6 18.42 18.23 
18.78 18.60 6.5 6 18.00 18.408 
18.92 1881 6 6. 9. 9. 19.94 18.40 
19.02 18.88 6.9914 7.00 6.50% 40.13 39.81 40.18 39.94 19.18 18.93 
a 19.00 18.92 6.87 6.82 40.05 39.62 40.10 39.67 19.10 IR O% 
30....,18.97 18.93 18.99 18.95 6.80 6.80% 6.58% 39.82 39,58 39.87 39.63 ; 20.55 80 20.61 19.12 18.92 


Range for vear: 


ee ee 18.02 Oct. 30 18.05 Oct. 30 


19.60 Feb. 4 19.62 Feb. 4 8.71 
5.72% Nov. 8 5.73 Nov. 8 


22.18 June 7 22.18 June 7 


49.13 Dec 13 40.18 Dec. 18 
19.70 Jan. 9 19.75 Jan. 9 


.72 Feb. 27 
36.22 Jan. 23 36.23 Jan. 23 


Feb. 27 


27.07 Dee. 29 19.16 Dec. 13. 19.18 Dec. 13 


24.70 Jan. 5 15.45 Jan. 5 15.50 Jan. 5 
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there was any notable decrease in the 
demafd for securities. It was merely 
the result of the great public interest 
in the new issues offered, in volume 
almost equal to the above total. 

Public utility obligations were re- 
garded in a particularly favorable light 
as wage reductions and decreased oper- 
ating costs had begun to make their 
impressions on earnings statements. 
Brooklyn Edison 5s jumped 2%, to 93%. 
Market Street Railway 5s climbed 4%, 
to 86%. Pacific Gas and Electric 5s 
gained %, to 87%. Duquesne Light 6s 
rose a point, to 102%. 

March witnessed a decided change for 
the better in domestic industries. Just 
how large a part the impending coal 
strike played in stimulating orders is a 
question, probably its influence was 
strong, but certain it is that there was 
little reference made to that subject in 
financial circles or in the newspapers at 
the time. It was generally regarded as 
a weapon which was being brandished 
for show rather than for use and some 
of the most conservative students of the 
Unions inclined to the belief that if the 
strike were called at all it would merely 
be a matter of weeks before public 
opinion would demand a resumption ang 
the miners be forced to accept a reason- 
able reduction.in wages just as labor in 
other lines had done. 

The steel and iron industries were the 
first to feel the effects of a renewed 
demand for their products on a larger 
seale, and rubber goods, lumber and 
sugar refining showed improvement. 
Announcement was made that, in spite 
of the comparatively low prices for cop- 
per, an early resumption of production 
at some of the largest mines was ex- 
pected. Coal was moving in large quan- 
tities, the railroads and other heavy con- 
sumers deciding to lay in a two or three 
months’ supply in case a shortage should 
develop. 

The results of this improvement 
were naturally reflected in increased 
loadings: on the railroads and a sharp 
demand for power from the public util- 
ities. The unemployment situation, too, 
was considerably relieved. Prices in 
the bond market advanced steadily, the 
more conservative issues within reason- 
able limits but convertible bonds and 


obligations of the more speculative class 


Bar Gold and Silver—1922 
LONDON. LONDON. NEW YORK. 
High. Low High. Low High. Low 
Jan 4d is Od 344d 344d GHic 
Jean. 14..... 97s 6d 97s 2d 35%d 354d 66%c 
Jan. Od 97s 6d 354d 
44 Ms td 33%d 32%d 

96s Ss 9d 33%d 33%d 4 ike 

Mar. 25 91s 10d Ss 8d 33%d 334d 64 
96s 9s Od 
Sts 9d 33%d 

93s 5d 33 33%4d Gye 
93s 4d 35%d  33%d 70c 65%c 
93s 0d c 
93s Id 68%c 
May 938 3d 355d 69% 
93s 3d 938 2d 37d d 73%c 
93s Sd 93s 2d Bed T3%c 
938 3d 92s I1d 36 myc 
928 lld 6d 34d T24%c 
6d 9d 3 35%d 
5d 938 3d 36%d 7 

2d «98s 4d 70%c 

Od 92s 7d 70%c 
9d 928 5d 35 70c 69%c 
8d 92s 5d 35%d 35d 69%c  69%e 
Od 82s 8d 69%c 

5d 92s «(Od 3d 

24 Ms 0d 354d d 

7d 928 3d 70c 69) 
6d 928 6d 354d 
4d 983s Od 354d 
10d 938 2d 35 69 
938 Id 35 
4d 93s 0d 354d 34%d 
10d 34140 d 68%4c 
10d 92s 3d 344d 67 Ke 
9is lid 33d 32% 
lid 91s 32%d 32Ad 
4d 91s 0d 32%d 
ld 90s 1d 32%d 65%c 

Range for year: 
| 9s 44 Jan. 5 37%a May 22 73%c May 22 
...888 5d Dee. 16 30%d Dec. 15 62%c Dec. 15 
advanced by leaps and bounds. Liberty Smelting and Refining 5s advanced 5 


3%s rose a point, to 98.30, and Fourth 
4%s gained 1%, to 98.90. Chesapeake 
& Ohio convertible 5s climbed 2%, to 
§8%. The new Chicago & Eastern IIli- 
nois general 5s advanced 3 points, to 
77%. St. Paul general 4s jumped 4%, 
to 77. Rock Island refunding 4s gained 
1%, to 80. Missouri, Kansas & Texas 
prior lien 5s rose 2, to 823%. St. Louis- 
San Francisco adjustment 6s advanced 
1%, to 79. Union Pacific convertible 
4s gained 1%, to 93%. Brooklyn Union 
Gas 5s jumped 5 points, to 93. Detroit 
Edison 5s rose 3%, to 99. Laclede Gas 
fs advanced 4%, to 90. New York 
Edison 6%s gained 1%, to 108. Great 
Falls Power Company 5s at 91 were up 
about 4 points. American Sugar Refin- 
ing 6s rose %, to 98%. American 


points, to 89%. United States Rubber 
74s climbed 2, to 1055. Virginia Caro- 
lina Chemical 7%s gained 4%, to 95%. 

The foreign situation appeared less 
favorable in the early part of the month 
due to rumors of internal friction in 
Great Britain and the decision of the 
United States not to participate in the 
Genoa Conference. By the end of the 
month, however, the atmosphere had 
cleared considerably, and with the an- 
nouncement of Great Britain’s intention 
of paying a part of the interest on her 
indebtedness to this country prices for 
European securities, which had suffered 
a general reaction, once more became 
firm and some net gains for the month 
were recorded. 

New issues were again offered in 
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large amounts, the total almost touch- 


ing the $300,000,000 mark. In addition 
to numerous domestic issues were an- 
other $40,000,000 Dutch East Indies 6s: 
$10,000,000 Framerican Industrial De- 
velopment Corporation; $30,000,000 
Paris-Lyons-Mediterranean Railroad 6s 
and $6,000,000 City of Soissons recon- 
struction 6s. An enthusiastic reception 
was reported in connection with all the 
new offerings, while, at the same time, 


total bond sales on the New York Stock, 


Exchange were $100,000,000 greater 
than during the previous month. 

The strong market tone continued 
throughout the month of April, spurred 
on by further increased activity in the 
steel and iron industries and by a de- 
cided easing in the rates for ninety-day 
and six months money to 4% per cent. 
from the 4% per cent. rate, effective at 
the close of the preceding month. Added 
stimulus was given by the tremendous 
success with which a large issue of 3% 
per cent. certificates of indebtedness 
were offered by the United States Treas- 
ury. The market was very active, par- 
ticularly during the first three weeks, 
and the customary volume of new of- 
ferings was absorbed with apparent 
ease. 

The threatened coal strike became a 
reality on the first day of the month, 
the operators having refused to accede 
to the miners’ demands. From the 
union’s point of view the strike was 
successful, the response of the union 
workers to the order being almost 100 
per cent. effective. The non-union 
mines were operated at capacity, but 
total weekly production fell from about 
11,000,000 tons to about 3,600,000 tons 
in the bituminous fields, and practically 
no anthracite was produced. The gen- 
eral inclination in financial circles. at 
first was to ignore the possibility of a 
shortage, in spite of the fact that neither 
the workers nor the operators showed 
any inclination to get together. 

Prices for bonds made rapid gains 
during the first three weeks, but after 
that time the possible consequences, ‘to 
the railroads and to industry in general, 
of a long-drawn-out struggle in the coal 
fields awakened a spirit of caution in 
the investor and a moderate reaction en- 
sued. The continuation of the Genoa 
Conference through several stormy ses- 
sions, in which at times bitter feeling 
was aroused, also served to curtail the 
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BELGRADE. RUMANIA. JUGOSLAVIA, RUSSIA (Currency) CZECHOSLOVAKIA FINLAND 
Week Demand. Cables. Demand Cables. Demand. Cables. 100 Rubles. 500 Rubles. Demand Cables. Demand. Cables. 
Ended. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low High. w. High. Low. High. Low. 
1.52 861.40 1.53 1.42 83% 34% 80% 35 38%  .36 2 -16 10% 09 1.62% 1.4 1.64 155 1.93 1.86 1.94 1.88 
Jan. i4..... 1.50 1.32 1.51 1.34 14 31% 1.62 1.66 1.63 1.89 1.85 1.90 1.86 
ae 1.41 1.38 1.42 1.39 17% -114 .09% 1.78 1.68 1.79 1.69 1.93 1.85 1.94 1.86 
Jan. 28..... 1.40 1.32 1.41 1.33 17 8 | 08% 2.00 1.90 2.01 1.91 1.95 1.86 1.96 1.88 
Se ee 1.34 1.28 1.35 1.29 WH d 08 1.95 1.86 1.96 1.87 2.04 2.00 2.05 2.01 
cS ae 1.33 1.32 1.34 1.33 pe bs) 09 07) 1.91 1.87 1.92 1.88 2.03 2.00 2.04 2.01 
Feb. 18..... 1.32 1.30% 1.33 1.31% pe 7) 08% 07% 1.91 1.89 1.92 1.99 2.02 2.01 2.08 2.02 
Feb. 25..... 1.30 1.26 1.31 1.27 bs) .09 07% 1.88 1.69 1.89 1.70 2.06 2.03 2.07 2.04 
Mar. 4..... 1.36 1.23 1.37 1.25 WD 08% 06% 1.79% 1.6 1.80% 1.69 2.05 2.03 2.06 2.04 
31..... 1.48 1.28 1.49 1.29 OF 1.71 1.62% 1.72 1.63% 2.08 2.05 2.09 2.06 
Mar. 18..... 1.40 1.27 1.41 1.28 mB) 07 04% 1.80 1.73% 1.81 1.74% 2.17 2.05 2.18 2.06 
Mar. 25..... 27 1.21 1.28 1.22 oe ts) 07m 08% 1.80 1.73 1.81 1.74 2.15 2.10 2.16 2.11 
April 1..... 1.26 1.22 1.27 1.23 oe ts .08 -05 1.90 1.79 1.91 1.80 2.07 1.95 2.08 1.96 
April 8..... 1.25 1.20 1.26 1.21 me ts) 09 .06 1.% 1.87 1.96 1.88 2.03 1.90 2.04 1.91 
April 15..... 1.33 1.25 1.34 1.26 15 .09 07 2.04 2.00 2.05 2.01 1.95 1.87 1.96 1.88 
April 22..... 1.35 1.31 1.36 1.32 pe $5) ot 06% 2.04 1.99 2.0% 2.00 1.95 1.88 1.96 1.89 
April 29..... 1m 1.34 1.65 1.35 15 4 OF 1.97 1.95 1.98 1.96 2.09 1.95 2.10 1.96 
May 6 1.40 1.48 1.41 15 .08 07% 1.9 1.94 1.96 1.95 2.10 2.06 2.11 2.07 
May 1.45 150 861.46 15 .08 .06% 1.93 1.89 1.94 1.90 2.11 2.08 2.12 2.09 
May 1.47 1.51 1.48 pe bs) 07% .05% 1.92 1.99% 1.93 1.91% 2.11 2.08 2.12 2.09 
May 1.44 1.46 1.45 5 06 04 1.92 1.90 1.93 1.91 2.10 2.08 2.11 2.09 
June 1.43 1.45 1.4 _ ton J 1.96 1.93 1.97 1.94 2.16 2.09 2.17 2.10 
June 1.42 1.47 1.43 Pe bs) 4 d 1.95% 1.94 1.96% 1.% 2.17 2.16 2.18 2.17 
June 1.38 1.44 1.39 15 06% -.0 1.92% 1.91 1.93% 1.92 2.17 2.13 2.18 2.14 
June 1.32 1.39 1.33 15 06%  .05 1.92 1.91 1.93 1.91 2.22 2.14 2.23 2.15 
July 1.24 1.34 1.2 10 d 05% 1.92% 1.91% 1.93% 1.92% 2.30 2.25 2.31 2.26 
July 1.21 1.27 1.22 .10 6 -04 2.15 1.91% 2.16 1.92% 2.25 2.16 2.26 2.17 
July 1.18 1.21 1.19 .10 04 08 2.25 2.07 2.26 2.08 2.19 2.08 2.20 2.09 
July 1.18 1.23 1.19 10 HY 03 2.26 2.18 2.27 2.19 2.15 2.10 2.16 2.11 
July 1.20 1.31 1.21 10 04 03% 2.30 2.20 2.31 2.21 2.15 2.08 2.16 2.09 
Aug. 1.20 1.27 1.21 10 04 03% 2.46 2.41 2.47 2.42 2.14 2.00 2.15 2.10 
Aug. 1.20 1.24 1.21 .10 .04 08% 2.57 2.45 2.58 2.46 2.15 2.12 2.16 2.13 
Aug. 1.19 1.24 1.19% .10 -08% .02% 2.99 2.70 3.00 2.71 2.16 2.12 2.19 2.13 
Aug. 1.14 1.20 1.15 10 038% .02% 3.78 3.10 3.7% 3.11 2.16 2.14 2.17 2.15 
Sept. 1.06 1.16 1.07 10 ost 02 3.60 3.25 3.61 3.26 2.16 2.18 2.17 2.14 
Sept. 1.05 1.24 1.06 10 03 02 3.52 3.32 3.53 3.33 2.18 2.15 2.19 2.16 
Sept 1.26 1.48 1.27 10 03% .03 3.37 3.27 3.38 3.28 2.18 2.17 2.19 2.18 
. 10 038% 15 07% 3. ‘ -204%4 2.23 2.21 
1.36 1.56 1.37 .10 03 j 3.40 3.11 3.41 3.12 2.28 2.22 2.29 353" 
1.50 1.60 1.50 10 03 F 3.60 3.37 3.60 3.37 2.31 2.23 2.31 2.23 
1.63 1.92 1.63 05 .03 02 3.34 3.28 3.34 3.28 2.39 2.32% 2.39 2.32% 
1.64 1.76 1.64 05 .03 02% 3.24 3.08 3.24 3.08 2.42 2.36 2.42 2.36 
1.60 1.66 1.60 05 .03 02% 3.18 3.15 3.18 3.15 2.78 2.46 2.78 2.46 
1.62 1.68 1.62 05 . ag 3.28 3.48 3.28 3.18 2.66 2.51 2.66 2.51 
1.60 1.64 1.60 .01 3.20 3:48 3.20 3.18 2.53 2.51 2.53 2.51 
1.40 1.60 1.40 05 02 01% 3.18 3.14 3.18 3.14 2.58 2.55 2.59 2.55 
1.33 1.36 1.33 ‘on 3.15% 3.18% 3.15% 2.55 2.52 2.55 2.52 
1.34 1.41 1.34 8 02 -02 3.1 3.18 3.19% 3.18 2.55 2.52 2.55 2.52 
1.20 1.30 1.20 01% 3.17 3.05 3.17) 2.54 2.43 2.54 2.53 
1.08 118 1.08 05 d 02 3.17 2.95 3.17 2.53 2.52 2.538 2.52 
1.08 1.12 §=1.08 02%, .02 3.15 3.12 3.15 3.12 2.52 2.51 252 2.51 
Oct. 20 1.95 Oct. 20 9 14 Jan. 19 3.78 Oct. 26 3.79 Aug. 26 2.78 Nov. 3 2.78 Nov. 3 
1.06 Sept. 2 1.06 Sept. 2 17 ov. 154 Jan. 3 154 Jan. 3 1.8 Jan. li 1.85 Jan. 1 
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Securities of unquestioned merit held 


* mee their prices well as a result of money 
Continued from Preceding Page Foreign Government Securities—1922 conditions, but others suffered losses 
—_—- : BRITISH. BRITISH. PARIS. which, in a few instances, were quite 
demand somewhat. The reaction, how- — Rentes severe. The Liberty issues were all 
4 sow. eh Ow. High. Low. 
ever, was a mild one, which by no Jan ists S34 45c quoted at par or better at the month’s 
eifaced the substantial gains made pat Ore close for the first time in over two 
earlier in the month. Railroad 31% sor years. New York Central 7s lost %, to 
showed substantial improvement, an 51S aa” 105% but the 3%s gained a fraction, to 
dealings in the obligations of the car- 52% soy 871g 58f S0c 77%. Illinois Central 6%s lost 3, 
a h lati 93% 90% 59f 95c 5Sf 30c lost %, to 110, 
riers, particularly the more speculative 93 Sit 90c 150 while the ist 4s rose %, to 91%. Union 
class, assumed large proportions. All ber 10c 70c Pacifie convertible 4s advanced %, to 
the Liberty issues gained about a point, BSE Sif 94%. Rock Island, Arkansas & Louisiana 
the closing prices for all being within a 9312 lost 2, to 80%. Missouri, Kansas & 
small fraction of par. Municipal bonds Sif 57f 35¢ Texas adjustment 5s feli a point, to 
2 were very much in demand, their tax- 5S 9614 94% 5Sf 25e 57f 45 57%4. Missouri Pacific general 4s lost 
free features and innate security keep- 174, to 64. Pennsylvania consolidated 
{ ing them on a plane slightly above the 51% 90% Fel bit ec Bat Be 4%s dropped 1%, to 95%. Southern 
Liberty issues. During this month an % 25e Railway 4s fell 1%, to 66%. Strength 
underwriting syndicate bought $45,000,- in Southern Pacific, Central Pacifie col- 
000 New York City 4%4s at a price to 56% o4% 944 Sif T5e 57f 40c lateral 4s, which jumped 7 points, to 
yield 4.119 per cent. A comparison of one ba% Hg are See ote ane 89%, was caused by expectation that it 
this figure with a 4.35 basis paid for 57% Fs bmi ae a oe would be necessary to pay off the issue 
$55,000,000 4%2s four months earlier is : 9614 96" 58f 90c 5Sf 250 and release the collateral as a result of 
indicative of the general gains made by Orit ort oe ane oo U. S. Supreme Court decision ordering 
bonds of this class. United Kingdom ss 97% Sof Te Sof 40c the segregation of the two roads. New 
5¥%s of 1937 advanced 3 points, to 103. 97% Haven issues all advanced. The suc- 
Baltimore & Ohio first 4s climbed 3%, or on = = oe cessful campaign for extension of the 
to 82%. Chesapeake & Ohio convertible 97% Wid, G2f 30c Gif 15¢ European 4s and the debenture 4s which 
5s rose 3, to 9112. Chicago & Eastern oes oon oS See oo one fell due on the 1st of April and which 
Illinois general 5s jumped 4, to 81%. 4 oo = Tc ae - had caused us little worry at the time, 
Chicago, Milwaukee & St. Paul general 97 95% 58¢ 50c BSE 02 improved that road’s financial position 
4\%s climbed 83%, to 67%. Missouri, considerably. Another cause for strength 
Kansas & Texas first 4s gained 5, to 2 95 95 Sof 85e ssf Re was the Interstate Commerce Commis- 
82%. St. Louis and San Francisco ad- “4 | con Sot é0c sor sion’s ruling increasing the New Haven’s 
jus . Amer- 95 95 59f 65c 59f share of receipts f affi 
justment 6s advanced 5, to 82 A 1a eipts from long haul traffic 
ican Smelting and Refining first 5s rose 5a 95 4% 5Of 30c 59 20c turned over to other lines by 15 per 
214, to 92. United States Rubber 7%s 55M 95 94% 59f Qe SE THe cent. This order was made effective 
1 April 1 but results di ar 
gained 2%, to 107%. Interborough 60 Apr. 29 98 Aug. 19 62f Sic Sept. 16 appe 
tapid Transit 5s, upon publication of Ce a ae 48% Jan. 6 83% Jan. 6 S4f 45c Jan. 5 earnings statement till the middle of 
the plan of readjustment of finances of May. 
that company and the Manhattan Rail- Prices for industrial and utility bonds 
way, made a net advance of about 10 comprising Midvale Steel and Ordnance, sion had authorized a general reduction followed the railroad list. Strength was 
points, to 70, and Manhattan Railway 4s Republic Iron and Steel, Brier Hill Steel, of 10 per cent. in freight rates, while, 2pparent during the first three weeks, 
jumped 5%, te«67. Youngstown Sheet and Tube and Inland at the same time, the Labor Board or- Dut the later reaction wiped out most 
Industrial activity continued to in- §teel Companies was also proposed, but dered a new schedule of wages for cer- Of the gains, and quotations at the close 
crease in the month of May. There plans were not completed at once as the tain classes of railroad labor. The Were generally below those prevailing at 
ay had been sufficient warning of the question of conflicting with the Sher- huge prospective losses in revenues and the opening. 
coal strike to permit most manufacturers man law was raised by the United the menace of a strike resulting from The volume of new offerings was 
to have a fair supply on hand and _ States Attorney General. the wage cut engendered a good deal of enormous. Among the issues helping to 
there was little evidence of a shortage. The stimulus of the above-mentioned apprehension as to the outcome of this swell the total were: $117,000,000 Fed- 
Renewed building operations gave eni- conditions, combined with pronounced action, which was naturally reflected in eral Farm Loan 4%s; $35,000,000 New 
ployment to a large number of men and ease in the rates for time money, caused the market for railroad securities. The England Telephone & Telegraph Co. Ist 
stimuls*ed production in the steel and the bond market to advance steadily dur- termination of the Genoa Economic Con- mortgage 5s; $25,000,000 Pacific Tele- 
lumk_r industries. The automobile trade ing the first three weeks of the month. ference at about this time, with little phone & Telegraph Co. refunding 5s: 
reported a good demand for cars and About May 20 the first inklings of the of a constructive nature accomplished, $22,500,000 Virginia-Carolina Chemical 
railroads placed large orders for equip- intention of the Administration at caused some disappointment to holders Co. Ist mortgage 7s; $12,500,000 Com- 
ment. Announcement was made of a Washington to effect a reduction in of foreign securities, although only the monwealth Power Co. 6s and $10,000,000 
contemplated absorption of the Lacka- freight rates appeared, causing a sudden most optimistic had failed to realize the Union Oil Co. of California 6 per cent 
wanna Steel Company by the Bethlehem check to the demand for railroad se- hopelessness of the attempt to reconcile debentures. 
in order to increase and improve pro- curities. Announcement was made later the claims of the various vations after The dominant note in the month of 
duction. Another large combination that the Interstate Commerce Commis- the first few sessions. i ee er 
Continued on Follawing Page and 
Weekly Foreign Exchange Rates —1922 
SOUTH AMERICA—Buenos Aires S. A.—Rio de Janeiro GREECE CHIN A—Hongkong Pekin Shanghai 
Week Demand. Cables. Demand. Cables. Demand. Cables. Demand. Cables. Demand. Cables. Demand. Cables 
Icndeil. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. Hich. Low. High. Low. High. Low. High. Low. 
Jam. “Toccce 33.50 33.25 33.625 33.375 12.875 12.75 13.00 12.875 4.40 435 4.45 4.40 Si.S8TS 55125 56.00 55.2 80.00 78.50 80.50 79.00 74.7% 74.50 75.00 74.75 
Jan. 14.....33.50 33.50 33.625 33.625 12.875 12.75 13.00 12.875 4.45 4.35 4.50 4.37 5 5.375 56.2: 79.50 81.60 79.60 75.25 74.75 75.50 75.00 : 
Jan. 21.....24.00 33.5 34.125 33.625 12.75 12.625 12.875 12.75 445 4.45 4.50 4.50 7800 79°60 7310 7500 742% 74°50 
Jan, 28..... 36.375 34.25 6.50 34.375 12.75 12.625 12.875 127) 445 44% 450 4.50 77.25 %S85 7735 74.75 73.00 75.00 73.25 
Feb. 4.....3 36.50 35.625 36.625 35.75 13.125 12.75 13.25 42875 4.52 4.45 4.57 4.50 79.60 78.85 74.75 74.00 75.00 74.25 f 
36.56 35.75 6.625 35.875 13.625 13.125 13.75 1325 460 455 4.65 4.60 79.60 78.CO 74.25 72:00 7450 7225 
‘eb, 18.....36.875 36.75 36.93 36. 13.56 13.375 13.62 1343 458 455 463 458 54.125 78.60 76.60 72.00 72.50 73.25 72.77 v2 
Feb. 25.....37.00 36.81 37.05 36.87 1381 13.68 13.87 13.75 458 4.58 4.60 53.625 76.10 74.85 71.75 71.00 72.00 71.25 
Mar. 4.....3743 37.00 37.50 37.05 14.00 13.75 1406 1381 463 463 46 £4.65 74.75 73.40 70.00 G7.75 70.25 68.00 
Mar. 11..... 37.50 36.75 37.56 36.81 14.25 13.875 14.31 1393 463 4.58 465 460 76.75 76.85 73.60 71.75 71.00 72.00 70.25 
Mar. 18..... 37.00 35.31 37.06 35.375 13.93 13.43 14.00 13.75 4.55 445 4.57 4.47 76.00 76.10 74.60 7125 7108 71.50 71.25 
Mar. 25..... 36.875 36.50 36.93 36.56 13.81 13.75 13.87 1381 450 443 452 445 76.50 76.60 76.10 72.50 71.25 72.75 71.13 f 
1..... 36.125 35.81 36.18 35.87 13.75 13.625 13.81 13.67 4.53 4.95 4.55 4.37 78 25 78.35 7250 7325 7250 73:50 7275 
April 8..... 35.875 35.00 35.93 35.06 13.81 13.625 13.87 13.68 4.50 448 4.55 4.50 5 i8 25 7835 77.60 74.00 73.50 74.25 73.25 
April 15..... 35.875 35.56 35.93 35.62 13.75 13.625 1381 1368 455 455 4.57 4.57 78.00 78 73:50 74.00 732.75 
April 22.....35.875 35.625 35.93 35.68 13.65 13.68 13.81 13.75 4.55 4.55 4.57 4.59 : 81.50 81.60 7785 7625 73/625 : 73 875 
April 29..... 36.425 35.75 36.18 35.81 13.875 13.75 13.93 13.81 455 4.55 4.57 4.57 2; 81.95 81 81.35 76.50 76.00 5 76.95 
May 6..... 36.375 36.06 36.43 36.12 13.75 13.65 13.81 13.70 455 4.58 4.58 4.57 67.975 56.75 82.25 82.35 81.35 77.025 77.00 75 
May 13.....36375 36.25 36.43 36.31 14.06 13.87 14.125 1393 450 418 457 4.20 57.75 56.75 84.50 86.60 82.60 79.625 77°50 
May 20..... 37.6 36.50 37.125 36.56 14.00 13.93 14.06 14.00 420 420 422 4.22 60.00 58.75 89.50 89.60 86.60 82.50 79.75 
May 27..... 36.50 36.35 36.56 36.40 13.93 13.75 14.00 1381 420 420 4.22 4.22 60.00 58375 88.50 88.60 $5.10 SL75 80.25 
June 3.....36.50 36.31 36.57 36.37 13.93 13.875 14.00 13.93 4.29 423 431 4.25 58.25 58.00 85.00 85.10 83.85 80.375 79.25 F 
36.62 36.56 14.25 14.06 1485 14.12 4.35 429 437 431 58.50 57.75 81.75 84.85 82.85 80.00 78.25 80.25 78.50 
36.56 36.43 14.125 13.93 14.18 14.00 4.32 430 4.34 432 58.50 58.00 $4.25 84.35 84.10 80.25 79.75 80.50 8000 
35.87 35.62% 13.875 13.68 13.93 13.75 4.25 3.35 4.27 3.87 58.50 57.75 84.00 84.10 82.35 80.25 78.375 80.50 78.50 ’ 
36.125 35.87 13.875 13.75 13.93 13.81 3.22 3.15 $.24 317 57 8in 57.50 35 
36,15 36.00 13.75 13.50 1380 1355 3.23 3.20 3.25 3.22 59.00 57.875 50 
36.05 35.80 13.75 13.60 13.80 13.70 320 3.20 325 3.25 58.125 57.75 82.00 
36.50 35.80 13.70 13.70 13.75 13:75 3.23 3.23 3.25 3.25 57.875 57.87 81.00 
36.75 36,55 13.70 13.55 13.75 13.60 3.23 3.23 3.25 3.25 58.06 57.81 80.50 
6.45 13.70 13.60 13.75 13.65 3.23 3.23 3.25 3.25 58.125 57.50 80.625 
36.53 36.125 .13.65 13.45 13.70 13.50 3.24 323 3.25 3.25 57.875 57.50 79.75 
36.40 36.25 13.60 13.40 13.70 13.45 3.23 3.23 3.25 3.35 58.00 57.50 81.25 
36.50 36.20 1345 13.30 13.50 13.35 3.24 3.23 3.25 3.25 57.88 57.5 81,25 
36.50 36.15 13.30 13.30 13.55 1355 3.24. 3.23 3.2) 3.25 457.75 57.02 81.00 77.7 5 77.000 
36.30 13.35 13.30 13.40 13.35 3.24 3.24 3.25 3.25 57.94 57.03 82.50 78.; 
$6.30 85.45 13.25 12.60 13.30 12.75 3.24 324 3.25 3.25 57.63 57.00 81.00 6: 
35.75 35. 12.45 11.95 12.50 12.00 3.25 3.00 3.26 3.01 57.25 57.2 80.875 5 77. 
35.55 35.45 12.00 11.65 1205 11.70 272 2.45 2.78 2.48 57.25 57.06 25 76. 
35.85 35.55 11.75 11.65 11.80 11.70 300 285 3. 2.88 57.35 57.06 75 «80.375 77.00 76.37 77.125 76.50 
35.95 11.70 11.65 11.75 11.70 286 268 2.83 2.71 57.06 56.38 80.125 78.75 76.28 75.38 76.50 76.50 
36.35 36.00 11.55 11.25 11.60 11.30 2.58 210 261 213 56.00 55.13 79.375 77.25 74.13 73.25 74.25 73.375 
36.25 35.95 11.50 11.25 11.55 11.30 220 2068 223 2.10 55.62 55.25 875 77.125 74.62 73.62 74.75 73.78 
36.20 35.95 11.45 11.35 11.50 11.40 220 190 2.23 193 45.28 54.75 8.125 17.625 73.88 73.13 14.00 73.25 
86.12 35.95 11.90 11.50 1195 11.55 188 159 191 1.62 54.75 53.88 7.373 76.125 73.13 71.88 73.25 72.60 
36.25 36.05 12.60 11.75 1265 1180 1.75 1.50 1.76 1.53 54.25 53.00 1.875 75.125 72.50 70.33 72.625 70.50 : 
36.75 36.70 12.75 12.60 1280 1265 162 1.55 1.65 1.58 53.62 53.12 78.85 76.375 72.13 70.88% 72.25 71.00 
37,30 36.85 12.75 12.05 12.80 12.1 1.60 1.55 163 1.58 53.38 53.00 5.125 75.375 70.88 70.62 71.00 70.75 
37.75 37.50 12.37 11.95 1242 1200 145 118 148 1.21. 54.00 53.62 6.875 76.375 72.125 71.38 72.25 71.50 
10 $7.78 12.20 12.15 12.25 1220 1.55 1.25 158 1.28 54.00 53.38 8.505 76.625 71.62 70.75 71.75 70.875 
38.23 37.05 12.90 11.90 12.90 11.95 140 130 1.43 1.33. 53.00 52.88 7.125 77.00 71.00 70.25 71.125 70.375 
38.10 37.85 12.00 41.80 12.05 11.85 1.20 1.25 1.33 128 52.88 52.82 6.375 76.125 70.88 70.38 71.00 70.50 
6 Dec, 18 38.23 Dec. 18 14.25 Mar. 7 14.31 Mar.7 4.63 Feb. 27 4.66 Feb. 27 60.00 May 20 84.50 May 18 89.60 May 18 82.50 May 18 82.75 May 18 
25 Jan. 33.375 Jan. 6 11.25 Oct. 21 11.30 Oct. 21 1.18 Dec. 6 1.21 Dec. 6 52.375 Mar. 1 72.50 Mar. 7 73.00 Mar. 1 67.75 Mar. 1 68.00 Mar. 1 
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Continued from Preceding Page. 


June, at least so far as domestic affairs 
were concerned, was labor. The country 
as a whole was gradually awakening to 
the fact that the coal strike, which every 
one had characterized as a necessarily 
short-lived and unimportant demonstra- 
tion, was becoming a menace to full re- 
sumption of industrial activity. The 
atrocious incident at Herrin, Illinois, 
brought the issue before the public mind 
in an all too forceful light. Efforts were 
made on the part of the Administration 
at Washington to bring about a recon- 
ciliation, but it became evident that 
neither the miners nor the operators 
were willing to capitulate. Railroad 
labor, too, was assuming a defiant atti- 
tude as a result of wage reductions to 
become effective July 1. On June 15 it 
was reported that Maintenance Em- 
ployes and Shop Laborers were voting 
overwhelmingly for a strike, and there 
was also some consideration of a sym- 
pathetic walkout by harbor workers and 
longshoremen. 


These developments, naturally, put an 


effectual check on the rising tendency of - 


the market, and their results might have 
been more widespread had it not been 
for a large supply of available funds 
and the spur administered by a further 
reduction of the Federal Reserve redis- 
count rate in New York to 4 per cent. 
A switch in the demand at this time 
from long to short term obligations was 
significant, as it indicated a belief that 
the trend of interest rates might be ex- 
pected to turn and that large investors 
anticipated a return to higher yields in 
the not far distant future. There was 
also a tendency to show more caution 
in the choice of investments, which re- 
sulted in short term securities of the 
highest grade selling on a 3% to 4 per 
cent. basis. 

In foreign affairs the situation was 
far from promising. The Hague Con- 
ference, which was practically an ad- 
journment of the Genoa Conference, was 
stumbling along without accomplishing 
much other than bringing to light the 
unreasonable attitude of Russia. A 
Committee of International Bankers, 
which included J. P. Morgan, took up 
the question of a large loan to Germany 
and reported against it. The assassina- 
tion of Dr. Rathenau, Minister of For- 


Canadian 


NEW YORK FUN 
PREMIUM 


es 


DISCOUNT 
Low 

Jan. 7 $44. i8 
Jan. 1 61.8 
Jan. 21 5 
Jan. 28 44.70 
Feb, 4 
11 33.81 
Feb. 25.. 22. 
Mar. 4., 1 
Mar. 18. 32. 
Mar. 25.. 34 32. 
April 1 
April 8. st, 
April 15. 24,30 22.60 
Aprit 22. 24.10 19.60 
April 29 15,62 10.21 
May 6... 16.59 14.78 
May 13... 14.78 9.00 
May W 9.90 &.90 
May 27... 10.00 8.67 
June 3.. 9.90 9.06 
June 10 9.28 9.12 
June 17.. 8.67 8.12 
June 24 ; ‘ 19.90 9.21 
July 1 . 19.00 15.99 


can funds at Montreal: 
High hes 
Low . 

t Discount. {J Premium. 


$63.82 Jan. 7 
Sept. 20 


—___-_____-——-MONTREAL FUNDS IN NEW YORK— 


Range for year prior to premium on - 


Rates—1922 


DS IN MONTREAL 
PER $1,000 


. 


1% 
t.031% 
+.03% 
+.005% 
t.03% 
t.05% 
t.03% 
Par. 
Par. 
56% 
8 
PER $1,000 
High 
11.34 10.21 
11.34 10.21 
9.90 8.90 
8.75 4 
5.31 2.18 
1.25 93% 
1.87 
31 
Nov. 18 -03% 
“Se 3.09% -034% 
01 ‘ar. 
“4 A2% 
9 
8 


$60.00 Jan. 7 
Sept. 29 


eign Affairs in Germany, and of Field 
Marshal Wilson in England and further 
outbreaks én Ireland all tended to de- 
press the market for European obliga- 
tions. Belgian 7%s fell 244, to 107. Den- 
mark 6s lost %, to 98 French 7%: 
dropped 2, to 100%. United Kingdon 
5%s of 1937 gained 1'4, to 104%, prob- 
ably as a result of the strength added 
to England’s credit due to her payment 
of a $50,000,000 instalment of interest 
on her debt to this country. Kingdom 
of the Netherlands 6s lost 1%, to 96%. 
Department of the Seine 7s dropped 25%, 
to 91. 


New issues were heavy, including, dur- 
ing the earlier part of the month, a large 
volume of foreign financing such as 
$25,000,000 Kingdom of Jugoslavia 8s; 
40,000,000 guilders, Anton Jurgens 
United (Margerine) Works 6s, and $7,- 
500,000 City of Greater Prague 78. 
Offerings of domestic issues were nu- 
merous, but not for such large amounts 
as during the preceding month. 

With the advent of July, the outlook 
grew darker as a result of the walkout 
of railway shopmen. Herculean efforts 
on the part of the Railroad Labor Board 
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Weekly Foreign Exchange Rates-—1922 


INDIA—Bombay INDIA—Calcutta PUILIPPIN ES—Manila POLAND 
Deman4. Cables Cables. Demand. Cables. Demend Cables 
High. Low. High. Low High. Low. . Lew. High. Low High. Low 
06 27.875 28.18 28. 28.18 28.125 48.00 08% 044%, 
28.00 27.93 28.125 28.06 28.125 28.06 49.00 03% 0314 0414 035% 
28.00 27.75 28.125 27.875 28.125 28.875 49.50 03% 035% 
27.625 27.75 27.425 49.50 A 03 08%, 
28.25 27.81 28.375 27.92 49.75 13% 03 
28.56 28.25 28.68 28.375 49.75 0354 035% 
28.31 28.2% 28.42 28.375 49.75 0344 02% 075% O35 
28.43 27.875 28.5 28.00 49.50 2% 02% 035% 03% 
.25 27.87% 28.375 28.00 49.25 02%, 03% 03 
28.125 27.81 28.2% 27.93 49.25 03 02% 
27.75 27.75 27.875 27.875 49.75 (24, A2% 03 02%, 
8.00 27.75 28.125 27.875 49.50 ARM 2%, 0 03 
27.25 27.75 27.875 27.875 49.50 d 033% 03% 
81 27.75 27.93 27.81 49.50 O31, 03 
28.00 28.00 28.125 28.10 49.50 02% 02% 03% .03 
28.00 27.75 28,125 27.875 49.50 .025%% 03% 
28.06 27.85 28.12 27.95 49.50 02% .02% 0314 .03%4 
28.15 28.06 28.30 28.125 25.15 23.06 49.50 02% 03% .03 
.125 28.375 29.25 28.50 29.125 28.375 49.50 02% 02% 03 08 
15 29.00 29.30 29.125 2015 29.00 49.50 02%, 03 
18 29.00 29.31 29.25 29.18 29.00 49.25 02 02% 03 03 
-29.12 29.12 29.25 20.25 29.12 29.12 49.50 02% 02% 03 .03 
+ 29.12 29.00 29.25 29.125 29.12 29.00 0.25 02' 02% 03% .03 
29.15 29.06 29.25 29.18 29.15 20.06 0.25 02% .02 08 0275 
June 24..... 29.06 28.50 29.18 28.625 29.06 28.50 50.25 02% 02% 
28.75 28.50 28.81 28.625 28.75 28.50 50.25 .02 02% 02%, 
July 8.....29.06 28.75 29.19 2891 20,65 28,75 50.25 .02 0214 
28.81 28.625 29.06 28.875 28.81 28.625 50.25 02% 
July 22..... 29.00 28.875 29.125 29.00 9.00 28.875 50.25 01% =.01% 
July 29..... 28. 28.875 29. 29.06 28.94 28.875 50.25 -01% 
Aug. 5..... 29.125 28.93 20.25 29.05 29.125 28.93 50.25 015 .014 017 016 
Aug. 12..... 29. 29.00 29.18 29.125 29.06 29.00 50.25 016 015 018 01 
Aug. 19..... 29.13 29.13 29.25 29.25 29.13 29.13 50.25 O14 .013 016 0 
Aug. 26.....29.13 29.06 29.25 20.18 29.13 29.06 50.25 0128 O11 014 6012 
Sep. 2 + 28.94 28.88 29.06 29.00 28. 28.88 50.25 0119.15 012 012 
Sep. 9 +» 20.06 28.94 29.18 29.06 29.06 28.94 50.00 0128 0119 014 013 
Sep. 16. - 28.04 28.69 29.05 28.81 28.94 28.69 50.245 015 -01% 016 015 
Sep. 23.....28.42 28.50 28.75 28.625 28.62 28,50 28.75 28. 50.23 014.0126 
Sep. 28.50 28.31 28.625 28.43 28.50 28.31 28.625 28.48 50.25 0127 «0113-139 
28.75 28.38 28.875 28.50 28.75 28.38 28.875 28.50 50.25 0116 .0110 0121 
Oct. 14.....28.75 28.75 28.875 28.875 28.75 28.75 28.875 28.875 10.25 0110 0098 0120 
Oct. 21.....29.13 28.88 29.25 29.00 29.13 28.88 29.25 29.00 50.25 01.0093 .01 .0093 
Oct, 28.....29.00 28.88 29.125 29.00 29.00 28.88 29.00 28.88 50.25 0093 0073 _0078 
“Nov, 4.....29.13 29.00 20.25 29.125 29.13 29.00 29.25 29.125 0.25 0073 
Nov. 11.....29.15 29.03 29.25 20.15 29.15 29.03 29.25 29.15 50.25 0067 .0063 008? 
Nov, i8.....29.75 29.25 29.875 20,375 29.75 29.25 29.875 29.375 50.25 0065% .0063 006514 .0063 
Nov. 25.....29.88 29.75 30.00 29.93 20.88 20.75 30.00 20.93 50.25 0065 .0064 .0065 0064 
Dec. 2.....30.05 30.00 30.15 30.125 30.05 30.00 30.15 30.12% 50.25 0056 0064 56 
. 8....-30.19 30.00 30.315 30.125 30.19 30.00 80.31 30.125 50.25 0059 .005T% .0059 .0057% 
Dec. 16.....30.88 30.50 31.00 30. 30.88 30.50 81.00 30.425 50.25 m8 .0056 .0058 
Dec. 23.....30.85 30.75 80.95 30.875 30.83 30.75 30.95 30.875 50.25 5) 0056 .0057 0056 
Dec. 30....,31.2% 30.88 81.375 31.00 31.25 30.88 31.375 31.00 50.50 0055 ,0056 .0055 
High. 31.25. Dec.29 31.375 Dec.28 $1.25 Dec.29 91.875 Dec. 
375 50.25 Dec. 19 50.50 Dec. 19 03% Jan. 4 .04% Jan. 4 
Low ......27.625 Jan.25 27.75 Jan.25 27.625 Jan.25 27.75 Jan,25 47.75 Jan, 48.00 Jan. 3 0034 
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quariers of the year, gradually speeded 
up as orders of good size continued to 
roll in and as the hesitation which had 
possessed most prospective buyers since 
the mistakes and missteps of 1922-21 
gradually disappeared. This brought 
demands for additional credits. The 
farming situation, except in a few 
spotty quarters, was good last year, too. 
Agricultural projects expanded consid- 
erably, and this expansion, with the 
normal] seasonal needs for credit for 
crop harvesting and moving purposes, 
made further inroads on the unemployed 
funds in the central reservoirs of credit. 

There is yet an ample supply. All of 
the slack has not been taken up. There 
is to be considered, too, our ample stock 
of gold, which makes a mild cycle of sec- 
ondary inflation not only possible, but 
extremely probable. It is argued by 
many economists that we now are in such 
a cycle. The theory is at least borne out 
by rising commodity prices, the increased 
pace of industry, the insistent demand 
for goods and services of all sorts. Just 
how far it will go is problematical. It 
may be said with certainty that it will be 
kept securely within absolute bounds, and 
that no spectacular “ boom ” such as fol- 
lowed the war is to be anticipated. Pos- 
sibly the pendulum of liquidation swung 
too far downward, and our present im- 
provement is merely the recovery to a 
point approaching normal. 

The situation is. peculiar in that fur- 
ther improvement of business, or at least 
continued improvement at the present 
rate of progress, probably will bring 
higher market rates for money. It prob- 
ably will be such a gradual improve- 
ment, however, and the new credits doled 
out so skillfully, that it will take a very 
considerable portion of time for the sur- 
plus of funds to get down sufficiently 
low in the reservoirs to warrant or just- 
ify a general scaling up of money rates. 
At least it may be said that the majority 
of bankers who have given the money 
situation study, do not anticipate gener- 
ally higher rates for at least six months 
—if then. 

Easier money conditions have brought 
a vast amount of new financing to mar- 
ket. It has prompted the retirement of 
many issues of 7 per cent. to 8 per cent. 
bonds or notes, put out under the pres- 
sure of necessity in the period of defla- 
tion, and their replacement by corporate 
obligations of lower interest. The year 
in new financing was a banner one, and 
there are no indications on the horizon at 
present that, given a continuation of 
present level and even money rates, 1923 
will not exceed its predecessor. No less 
than twelve foreign Governments are 
conducting negotiations at the moment 
with American bankers for new funds in 
this market; corporations of all sorts are 
dickering on terms for ntw capital for 
expansion. The security issues to follow 
the successful conclusion of these nego- 
tiations have been made possible by 
almost ideal money conditions. 


Exchange 
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foreign affairs which, for four long 
years, since the Armistice, have dragged 
along in unsettled and unsatisfactory 
fashion. There are great possibilities 
in the decision of Washington authori- 
ties to take a prominent place in Euro- 
pean affairs in the coming year, and 
in the throwing out of “feelers,” as 
has recently been done. So long as ex- 
change is ruled, to some extent at least, 
by political factors, developments along 
this line, particularly if they be of con- 
structive nature and offer hope of a 
solution for present tangled interna- 
tional affairs, are of prime importance. 
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were rewarded with acceptance of offers 
of mediation by reveral other branches 
of railroad labor but the shopmen were 
obdurate. After a few preliminary 
skirmishes, the strike settled down to a 
struggle over the question of a return 
to work with unimpaired seniority rights 
for the men who had participated in the 
walkout, and the wholesale discharge of 
new men. These latter had taken the 
places of the strikers in large numbers, 
as even with the wage reduction in force 
the railroads were paying more than out- 
"side contractors for that class of labor. 

Meanwhile, the coal strike was daily 
becoming more serious. Union mines 
were producing practically no coal, and 
the tonnage available from non-union 
mines was heavily curtailed due to lack 
of cars and other delays growing out of 
the railroad strike. Operation of public 
utilities, iron and steel plants and 
numerous other industries was seriously 
hampered by the shortage. A good 
many manufacturers were obliged to run 
on part time and, as a result of rapidly 
mounting prices for fuel, an air of in- 
tense anxiety was cast over industry as 
a whole. 

In Europe, France and England were 
at odds over the German repa ‘ions 
question, the latter inclining towa.d a 
more lenient attitude, while the former 
insisted upon prompt payment in full 
with a good grace, if possible, but by 
force, if necessary. 

In spite of the conditions outlined 
above, the tone of the bond market was 
strong throughout the month and price 
advances were general. The general be- 
lief was that the unsettlement in domes- 
tic affairs was temporary and that in- 
dustrial recovery was definitely on the 
way. In addition to that sentiment there 
was a large supply of money available 
for investment which was augmented by 
the heavy seasonal supply of funds de- 
rived from July 1 coupon maturities. 
Publication of the call of $1,000,000,000, 
abc t half the outstanding total of 
Un ted States Victory 4%s for Dec. 15, 
and the tremendous success of an issue 
of $300,000,000 4% per cent. four-year 
United States Treasury Notes resulted 
in great activity in the Liberty bond 
list, sending all issues to new high record 
prices. 

Municipal obligations and Joint Stock 
Land Bank bonds, as a result of their 
inherent soundness and their exemption 
from the Federal income tax, were in 
good demand. A $6,000,000 issue of the 
City of Philadelphia 4s, due 1972, was 
quickly disposed of at a price to yield 
3.93 per cent., one of the first to go be- 
low a 4 per cent. basis. 

Corporate obligations as a whole were 
in good demand at rising prices, al- 
though the trend toward securities hav- 
ing early maturities, mentioned before, 
became more pronounced. Atchison, 
Topeka & Santa Fé general 4s gained 
1%, to 92%. Chesapeake & Ohio con- 
vertible 5s advanced almost 3 points, ta 
95%. Colorado & Southern 4%s jumped 
$4, to 89%, Pennsylvania Railroad se- 
cured 7s rose 2%, to 116%, Scuthern 
Railway 6%s gained 2%, to 102%. 
Northern Pacific-Great Northern joint 
644s, due to their conversion feature, 
sold around 106% right up to July 15, 
the day they were called for redemp- 
tion, when that issue, originally aggre- 
gating $230,000,000, after a meteoric rise 
in its year and three months of exist- 
ence, was retired from the list at 103%. 

Offerings of new issues continued on 
a large scale. The month’s total in- 
cluded: about $40,000,000 municipals; 
50,000,000 guilders Kingdom of the 
Netherlands 6s due 1952; $25,000,000 
New York Central refunding and im- 
provement 5s, due 2013; $20,000,000 B. F. 
Goodrich first mortgage 6%s; $25,- 


000,000 Humble Oil and Refining 5%s 
issued te retire an equal amount of 7s; 
$15,000,000 5s and $2,750,000 4%s of the 
Philippine Government. 

*The shadow cast over industry by 
the coal and railroad strikes grew dark- 


Commercial Paper 
Choice Names, Single Names, Good Names, 
60 to 90 Days. 4 to 6 Mos. 4 to 6 Mos. 
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4% 5 4% 5 5 5% 
4% 5 4% 5 5 
4% 4% 5 5 5% 
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4 4 4 44 414 
4 a% 4 4 
4 a% 4 444 «4% 
4 3a 4 4% 4% 
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44 4% 44% 4% 44 
November 4% 4% 4%, 5 
November 11 4% 4% 4%. 4% 4% 
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44% 4% 44%, 4% 4% 
44 4% 4% 4% 4% 4 
Decemhcr 9% & 4 4% 4% 
December li - 44 4% 4 4% 4% 5 
December - 44 4% 4%, 4% 
December 50 4% 4% 44° «4% 4% 


er and darker during the first half of 
August. Manufacturing capacity was 
seriously curtailed while the iron and 
steel industries were almost at a stand- 
still, with orders piling up in large vol- 
ume. One of the noteworthy incidents 
at this time was the announcement that 
the Ford Motor Car Company, employing 
some 70,000 men, would have to shut 
down on Sept. 16 as a result of the coal 
shortage. It was estimated that an equal 
number of men engaged in the manufac- 
ture of accessories for Ford cars would 
be thrown out of employment by this 
order. After numerous attempts on the 
part of President Harding and under 
heavy pressure of public opinion, on Aug. 
18 the operators in the bituminous fields 
agreed to a continuance of the scale of 
wages in force on April 1, 1922. Pro- 
duction was promptly resumed and at- 
tention was centred on the anthracite 
coal and railroad situations. 

The prospect of an adequate coal sup- 
ply removeu the chief obstacle from the 
path of industrial recovery and the 
bond market quickly reflected the 
change. Prices for corporate securities 
speedily advanced to new high records. 
The railroad list encountered a check 
when announcement was made of the 


. appointment of a receiver for the Chi- 


cago & Alton. Holde : of bonds of a 
speculative character jidenced a ten- 
dency to use more caution in their pur- 
chases, but the effect was only tem- 
porary. Baltimore & Ohio 4s gained 
2%, to 87%; Chesapeake & Ohio con- 
vertible 5s rose 2%, to 9844; Chicago 
& Alton 3s dropped 7 points, to 58%, 
and the 3%s fell over 15, to 34%. St. 
Paul general 5s advanced 2%, to 77‘; 
Illinois Central 1st. 4s jumped 3%, to 
96; Virginian Railway 1st 5s gained 3, 
to 98%; Wilson & Co. convertible 6s 
rose 3, to 96; American Smelting & Re- 
fining 5s advanced 1, to 94%; Cerro de 
Pasco Copper 8s jumped almost 8 points, 
to 128; U. S. Rubber 7%s gained 2, to 
109%. 

Rates for time money became firmer 
toward the close of the month, a general 
advance of % per cent. for 60 and 90 
days and 6 months accommodation be- 
ing attributed to the seasonal crop mov- 
ing requirements. This advance, which 
was apparently ignored by the corporate 
list, had a dampening effect on the Lib- 
erties, causing recessions ranging from a 
small fraction in the case of the Third 
4%s, to a point for the Fourth 4s. 
Municipal issues were similarly affected, 
New York City 4%s, due 1960, losing 
% to 101. 


In Europe the agreement over the 
question of a moratorium for Germany 
caused some dissension between France 
and England which, while not regarded 
as serious, caused withdrawal of a gocd 
deal of the demand for foreign obliga- 


tions. Belgian 7%s lost 2%, to 104. 
French 7*’s dropped 3, to 965. French 
Cities 6s all lost about 3 points. Prices 


for South American bonds ran counter 
to those for European securities. Brazil 
8s gained *%4, to 101. Chile 8s due 1946 
advanced 2, to 104%. Uruguay 8s 
jumped 214, to 106%. 

The total of new financing was 
smaller than for several months pre- 
vious. The number of issues was about 
the same but there were no large ones 
to swell the volume. Joint Stock Land 
Bank and other tax-free securities com-* 


prised more than half of the aggregate. * 


The early days of September wit- 
nessed a strong, active bond market. 
The settlement of the strike of the bi- 
tuminous coal miners in August which 
was followed by similar action in the 
anthracite region early in September 
aroused a wave of optimistic sentiment. 
The railroads were badly in need of 
equipment; but reports of shopmen vol- 
untarily returning to work in increasing 
numbers, and of headway being made 
against the large total of cars and lo- 


comotives laid up for repairs, gave re-' 
newed confidence that the sadly needed 


coal could be delivered. 

However, the period of advancin; 
prices engendered by these developments 
was doomed to be short-lived. Abou 
the middle of the month realization o 
the seriousness of the retreat of the 
Greek armies was forcefully brought be- 
fore the attention of the American pub- 
lice by the horrible reports of the de- 
struction of Smyrna. Up to that time 
there appeared to be only a rather hazy 
realization of the fact that after the 
return of King Constantine the Turks 
and Greeks had been fighting. Our own 
troubles had clouded the situation over 
and it seemed too far away to be real, 
but the arrogance of the Turkish leaders 
and the determined stand of Great 
Britain to keep the Dardanelles open 
made it look for a few days as though 
the ravages of war might again envelop 
the world. 

At home, interest rates assumed a 
firmer tone and passage by the House 
of Representatives of the Soldiers Bonus 
bill by a large majority caused heavy 
sales of Liberty bonds. The bill was 
vetoed by President Harding and failed 
to pass over the veto, but by the time 
that cloud had blown away another in 
the form of expectation of a large new 
issue of long-term United States Treas- 
ury 444s .ppeared which augmented the 
sale - Liberties. The latter were all 
selling at a substantial premium and as 
it was assumed that the new issue would 


come out at par there was an evident 
profit in the sale. The resultant decline 
in Liberties was naturally transmitted t« 


other high grade securities, both mu 
nicipal and corporate. The increasing 
need of money for industrial and agri- 
cultural purposes and the desire of many 
holders to convert paper profits into 
cash caused further recessions so that 
by the end of the month all four of the 
4% per cent. Liberty Loans were selling 
below par. Railroad earnings for Au- 
gust which were published about the 18th 
showed a heavy falling off in net income 
due largely to extra expenditures re- 
quired in paying and protecting men who 
had taken the places of strikers. In- 
dustry, too, had to slow up on account 
of a car shortage. 

These developments caused general re- 
cessions before the close of the month 
which, while not regarded as serious, 
served to definitely change the market 
tone so that selling was encouraged and 
efforts of investment dealers to clear 
their shelves of securities which had 
been held for a rise met with scant suc- 
cess. 

Atchison, Topeka & Santa Fe general 
4s lost 1%, to 91%, after having touched 
93% on Sept. 6. Canadian Northern 7s 
fell %, to 118%. Great Northern 7s 
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their status. 
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Investment Service 


Our current circular contains a complete list 
of bond and note issues recently called, to- 
gether with prices and call dates. 
contains a list of those issues which are selling 
near their call prices, and which may be 
called within the next year. 

We will be glad to send you this list so | 


that you can check your holdings and 
obtain the latest information as to 
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| Later in the month such issues as $15,- 
000,000 Cudahy Packing Company 5% 


Bonds 


Continuceé from Preceding Page. 


| opened at 112%, sold at 113% on the 
12th and at 110% on the 29th. North- 
ern Pacific 6s gained 1% and then 
dropped 1% to 109. Southern Pacific re- 
funding 4s lost a point to 90. Virginian 
Railway 5s sold at 97 on the 29th, off 
2 points. 

New issues in large volume were well 
received during the first half of the 
month, the total for the single week 
ended Sept. 15 being in excess of $162,- 
000,000. Of that amount four offerings 
were noteworthy for their size, viz.: $21,- 
000,000 Kansas City Power and Light 
Company first mortgage 5s, due 1952, at 
93; $50,000,000 Swift & Co. 5 per cent. 
gold notes, due 1932, at 97; $10,000,000 
Eastern Cuba Sugar Corporation first 
mortgage 7%s at par, and $25,000,000 
Sinclair Pipe Line 5s, due 1942, at 95. 


per cent. debentures and $75,000,000 
Federal Land Bank 4%s on a 4.15 per 
cent. basis were offered, but the mar- 
ket developed evidences of indigestion 
and was not so receptive. A large aggre- 
gate of municipal obligations was put 
out at prices a shade under those pre- 
vailing earlier as a result of efforts to 
have those issues well placed before they 
should have to compete with the large 
new series of long-term Treasury notes, 
which was expected in the early days of 
the following month. 

’ The situation in industry on this side 
of the Atlantic continued to improve 
steadily throughout the month of Oc- 
tober. Definite elimination of the coal 
and railroad strikes gave the manufac- 
turer a firmer basis on which to make 
his plans, and they all set out to com- 
plete orders which had been held up dur- 
ing the preceding months and to prepare 
for production on a larger scale. 

This activity, coupled with the sea- 
sonal demand for funds to move the 
crops, resulted in an advance in the rates 
for time money and its corollary, a de- 
cline in bond prices. With rates for six 
months loans at 5 per cent. and with 
still higher rates in prospect it was caly 
natural that high-grade bonds returning 
from 4 to 4% per cent. were quickly 
converted into cash. Liberties and sea- 
soned first mortgage obligations con- 
tinued the decline which began i: the 
latter part of the preceding month, 
while securities of the speculative class, 
which had maintained a steady advance 

J for several months were thrown over at 
substantial losses, the selling in some 
sessions assuming an air of forced 


\iquidation. 


The new issue of United States Treas- 


id ury 414 per cent. notes, aggregating, 


4 


all told, about $760,000,000, was floated 
at par with the tremendous success usu- 
ally accompanying such offerings, but 
by the close of the month they were 
quoted at 99.82. All the 4% per cent 
Liberties lost about a point. Atchison, 
Topeka & Santa Fe general 4s dropped 
3%, to 88. Chicago, Burlington & 
Quincy general 4s lost 3%, to 87%. St. 
Paul refunding 4%s fell 4 points, to 63. 
Chicago & Eastern Illinois general 5s 
declined 2%, to 824%. Missouri, Kansas 
& Texas prior lien 5s lost 2%, to 83%. 
Seaboard Air Line 6s fell 1, to 65%. 
Bethlehem Steel refunding 5s lost 1%, to 
96. Atlantic Refining 5s dropped 2, to 
97%. North American Edison 6s fell 
1%, to 94. Brooklyn Edison 5s lost 3, 
to 95. 

Conditions in Europe were in an un- 
settled state throughout the month. It 
is true that the danger of a Turkish 
invasion of Europe had been averted, but 
the suddenness with which the aspect of 
that situation could change kept the in- 
vestment fraternity in a very uneasy 
frame of mind. The fall of Premier 
Lloyd George in England and the suc- 
cess of Mussolini and his black-shirted 
Facisti followers in Italy also added 
their weight to the uncertainty felt with 
respect to the immediate future. The 
natural result was a rather serious de- 


\ ‘ine in prices for foreign obligations 


which was avoided in only a few issues. 
conspicuous among the latter were Den- 
mark 6s, Dominion of Canada 5s, 
and United Kingdom 5%s of 1929, 
which advanced 1%, reflecting strength 
in sterling exchange. 

The volume of new offerings was 
larger than might have been expected 
in such an uncertain market. In ad- 
dition to the heavy offering of United 
States Treasury notes referred to above, 
the new financing for the month in- 
cluded: $12,000,000 New Orleans Pub- 
lic Service, Inc., first and refunding 5s 
at 90; $15,000,000 Hershey Chocolate 
Company first mortgage 6s at 9814; 
$18,000,000 Kingdom of Nerway ex- 
ternal 6s at par; $8,794,000 City of 
Philadelphia 4s on a 3.94 per cent. 
basis; $10,000,000 Southern California 
Edison general and refunding 5s at 95; 
$14,000,000 Consumers Power Company 
30-year 5s at 99%; $16,000,000 Republic 
of Haiti 6s at 9644; $20,000,000 Prov- 
ince of Ontario 5s at 9914; $12,500,000 
Milwaukee Electric Railway and Light 
Company first and refunding 5s at 92%; 
$10,000,000 Brier Hill Steel Company 
first mortgage 5%s and a host of 
smaller issues. 

During the month of November sev- 
eral factors of a depressing character 
made their influence felt on a market 
whose tone was already rather weak. 
Of these factors, the results of the elec- 
tions throughout the country were given 
first importance, as in many instances 
the trend of feeling clearly shown by 
heavy majorities came as somewhat of 
a shock to the financial community, for 
it was evident that the more radical 
element had recruited sufficient weight 
to hold the balance of power between 
the two major political parties. A great 
deal of conjecture as to probable legisla- 
tion ensued, which finally centred on the 
possibility of a repeal of the Railroad 
Labor Board and other laws to which 
the labor vote was antagonistic. Rail- 
road obligations suffered heavy declines 
as a direct result of this talk, but the 
investing public, once they had had 
time to consider the situation fully, were 
not slow to take advantage of the bar- 
gain prices, causing a moderate recovery, 
but by no means bringing quotations 
back to the levels prevailing at the out- 
set of the month. Higher rates for time 
money also contributed their share to- 
ward depressing bond prices, and the 
foreign situation, while not so imme- 
diately threatening as during the pre- 
vious month, was sufficiently unsettled 
to make a waiting policy seem advisable 
where large commitments were at stake. 
The Lausanne conference, which gave 
publicity to the arrogant demands of 


Turkey, the resignation of Chancellor 
Wirth in Germany, the execution after 
court-martial of the members of the 
former Greek Cabinet and the avowed 
intention of France to occupy the Ruhr 
Valley if Germany failed to meet her 
reparation obligations were far from 
helpful in instilling confidence in the 
iaind of the bond buyer. 

Quotations throughout the list suf- 
fered declines in various degrees, Lib- 
erty second 4%s losing about %, to 
97.34. French 7%s fell 1%, to 92%. 
City of Rio de Janeiro 8s dropped 2, 
to 95. Baltimore & Ohio first 4s fell 
1%, to 80%. Chesapeake & Ohio con- 
vertible 5s lost 2%, to 92. Chicago, 
Milwaukee & St. Paul general 5s dropped 
5%, to 69. United States Rubber 5s 
fell 1%, to 87. American Smelting and 
Refining 5s lost a point, to 92%. 

Trading was carried on in small vol- 
ume and, as was to be expected in a 
market so unpropitious, new issues were 
rather scarce. Some of the more im- 
portant offerings of the month were: 
$18,000,000 Louisville Gas and Electric 
Company first and refunding 30-year 5s 
at 91%, to yield 5.60 per cent.; $7,000,- 
000 Commonwealth Edison Company 
first mortgage 5s at 99 and interest; 
$6,000,000 Dayton Power and Light Com- 
pany first and refunding mortgage 5s, 
due 1941, at 93% and interest, to yield 
5.60 per cent; $18,000,000 Republic of 
Chile 20-year external 7s at 96% and 
interest; $5,000,000 Republic of Colom- 
bia 5-year external 644s at 98 and in- 
terest; $5,000,000 Southern Minnesota 
Joint Stock Land Bank 5 per cent. 
Farm Loan bonds at 102 and interest, 
and $6,000,000 Camaguey Sugar Com- 
pany first mortgage 7s at 97%. 

Throughout the first half of Decem- 
ber a general recovery set in which 
carried prices well up to the levels pre- 
vading at the end of September, and 
except in a few scattered instances 
these prices held firm throughout the 
balance of the month. Trading, how- 
ever, was rather quiet, a much-heralded 
January reinvestment demand failing to 
materialize. Municipal and Liberty 
bonds were particularly sought after as 
a result of the recommendation in Presi- 
dent Harding’s message to Congress for 
legislation prohibiting further issuance 
of tax-exempt securities. 

The foreign situation, while still very 
much beclouded, began to show some few 
rays of returning confidence. The 
rapid rise in rates for sterling, which 
reached a figure within 17 cents of 
parity, accompanied by smaller gains in 
most of the other currencies, drew at- 
tention once more to foreign obliga- 
tions. Further negotiations for a large 


loan to Germany were instigated, and 
while the security offered was promptly 
deciined as inadequate, the feeling per- 
sisted that, with several of the world’s 
keenest minds employed on the problem, 
eventually some plan would be devised 
whereby the question of German repara- 
tions could be definitely settled and Eu- 
ropean purchasing power at least par- 
tially restored. Foreign bonds were 
more active at advancing prices. The 
rise in exchange naturally carried quo- 
tations for internal securities up with it, 
but bonds payable in United States dol- 
lars shared to a substantial degree in 
the gains. 

With the exception of the United 
States Government financing in con- 
nection with the call of about one-half 
of the outstanding 4% per cent. Vic- 
tory notes, the total of new issues for 
the month was very small and the of- 
ferings comparatively unimportant. 

The outlook at the year’s close was 
generally regarded as’ hopeful. * The 
changing attitude toward European 
problems just mentioned was one of the 
important factors, but the virtual com- 
pletion of liquidation in our home indus- 
tries and the record-breaking volume of 
railroad traffic, exceeding the most 
sanguine expectations, must not be over- 
looked. In the case of the former, prob- 
ably the best index of the year’s prog- 
ress is found in a comparison of the 
serious unemployment, problem at the 
outset with the statement made in a 
well-known trade papér late in Decem- 
ber to the effect that the steel industry 
was being seriously hampered by lack 
of labor. The position of the railroads 
was well put in a recent statement by 
Samuel Rea, President of the Pennsyl- 
vania, to the effect that “you cannot 
dam the current of millions of tons of 
coal, crops and industrial output for 
months, deal with the bad conditions of 
equipment following the release of the 
railroads from Federal control and the 
poor earnings of 1921, and go’ through 
a shopmen’s strike, and still expect 
transportation service to be satisfac- 
tory, though railroad men are struggling 
to make it so.” Figures as to deliveries 
of new equipment, however, and statis- 
ties relative to bad order cars indicate 
that headway is steadily being made 
against these encumbrances, while-earn- 
ings statements are very encouraging. It 
seems reasonable to assume, therefore, 
that, while prices for bonds will un- 
doubtedly fluctuate in sympathy with 
rates for time money, developments of 
the past year have been such as to in- 
spire in the investor renewed confidence 
in the fundamental safety of sound in- 
vestment bonds. 
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‘New York 


Stock 


-———Last Dividend.———._ Amount 
Date Per P Capital STOCKS. 
. Stock Listed. 
$12,000,000 ADAMS EXPRESS 
13,750, Advance Rumely ....... 


13; 
= 991, 400 


Advance Rumely pf 
Air Reduction (sh.) 
Ajax Rubber (sh.) 
Ajax Rubber rights 


Dec. 30, 
Apr. 1, ’21 
Dec. 30, °22 
Dec. 30, 22 
Jan. 
Jan. 
Jan. ‘23 
Nov. 
Apr. 


>) =) >) >) 


: ©£0: £0: ©: 


3,000,000 
6,000 
152,268 


©: 


Alaska Gold Mines ($10) 

Alaska Juneau G. M. ($10) 

Allis-Chaimers Manufacturing pf 

Amalgamated Sugar Ist pf......... 

American Agricultural Chemical 

American Agricultural 58 
American Beet Sugar Company 34% 
American Brake, Shoe & Foundry new (sh.)........-.++- 52% 
American Brake, Shoe & Fuundry pf., new............-- 98, 
American Cotton Oil Company pf...............ccceeeeees 44 
Amertcan Drug Syndicate 48 
28% 
American Hide & Leather Company 15% 
American Hide & Leather Company 
FEO $2 
American Ice pf 72% 
American Inter 41% 
American La F. Fire Engine ($10) o% 
American La F. Fire Engine pf.........-.--2++eeeseeees 14 
30% 
American Locomotive pf .........-.ccececececcesecceceres 113 
American Malt & Grain, stamped (sh.)............+e0e0++ 12% 
American Metal Company 


American Metal Company pf 


++! 


: 


+++++ 


++ 


| ++ 


2. 


00 


3h 


Exchange Transactions — 1922 


Closing. 


Bid. 
6844 
13% 
45% 


58 
12% 


127% 
319% 
% 


101 
142 


ltt +++ +4441 | 


1: 3, American Radiator ($25) 
3,000,000 American Radiator pf ... 
25 12,500,000 American Safety Razor ($2: . 
669,243 American Shipping & Commerce 
Mar. 15, ‘21 1 ee 60,998,000 American Smelting & Refining Company.................. 45% 
Dec. 1, ’22 1% Q 50,000,000 American Smelting & Refining Company pf.............. 86% 
Jan. 2, '23 1% @Q Hf. A. 
Oct. 14, '22 see. 20,401, American Steel Foundries (33 1-3).......ccccccccsecseeeee 33 
Dec. 30, °22 1% 8,381,300 American Steel Foundries 
July 2, ‘21 1% 45,000, American Sugar Refining 56M 
Jan. 2, °23 1™% 45,000,000 American Sugar Refining Company 85 
Aug. 1, 2 oe 14,447,400 American Sumatra Tobacco............... 34% 
Sep. 1, ‘21 1,063,500 American Sumatre Tobacco pf.. 68% 
48 Dec. 1, 1% Q 14,000,000 American Telegraph & Cable. ........ccccccccccsccccsccce A 
95% Oct. 16, '22 2% #Q - 698,440,100 American Telegraph & Telephone Company.............- 115% 
111% Dec. 1, '22 3 Q 40,242,400 American Tobacco COMPANY + 132% 
110 Dec. 1, 3 Q 49,300, 2 American Tobacco, 1 
86 Jan. 2, '23 1% Q 52,699,700 American Tobacco Company pf. new.............--s+++: 06% 
os 8,416,700 American Water Works & ee 6 
48 Nov. 15, °22 Q 5,594,700 American Water Works & Electric 1st pf...........+.++- 67 
8,028,400 American Water Works & Electric partic. pf........... 
90% Jan. 1, ‘23 Q - 94 
57 Oct. 16, '22 Q 40,000,000 American Woolen Company ine --. 81% 
93 Oct. 16, '22 Q 40,000,000. American Woolen Company pf. a ; 103% 
20% Apr. 1, °13 oe 12,500,000 American Writing Paper pf...... 23% 
6% May oe 4,828,000 American Zinc, Lead & S. ($25) 12% 
22% Nov. 1, ‘20 2,414,000 American Zinc, Lead & S. pf. 38% 
31% Nov. 22, °20 -- 150,000,000 Anaconda Copper Mining Company ($50). 19% 
i Oct. 25, °22 Q (BIG) 15 
Dec. 1, °22 Q 13,760,100 Associated Dry Gvoods Ist pf. sag) ee 
Dec. 1, '22 Q 6,760,100 Associated Dry Goods 2d pf . 5% 
Oct. 25, '22 Q 40,000,000 Associated Oi! .............. . 100 
Dec. 1, '22 Q 227 ‘087,000 Atchison, 92% 
30,000,000 Atlanta, Birmingham & 1 
264,856 Atlantic Fruit collateral trust certificates............... . 2 
14,963,400 Atlantic Gulf & West Indies S. S...........e.seeeeeeeeees 
14,979,900 Atlantic Guif & West Indies S. S. pf............20eeceeee 22% 
95,000 Atlas Tack (Sh.) 
150,000 Austin, N. & Co. 
5,500,000 Austin, N. & Co. pf 
4,029,600 Auto Sales ($50) 
2,775,535 Auto Sales pf. 
20,000,000 BALDWIN LOCOMOTIVE 
152,814,300 Baltimore & 
3,480,000 Bangor & Aroostook pf. g 
13,000,000 Barnsdall Corporation, Class A ($25)......-.+.-eceeeeeeee 19% 
3,713,2 Barnsdall Corporation Class B 19% 
oe 3.031.960 Batoplias Mining ($20)... le 
Q 1,119,500 Beech Nut Packing pf 101 
Q 14,862,000 Bethlehem Steel 52% 
Q 67,608,500 Bethlehem Steel, < -. 57% 
Q 20,186,600 Bethlehem Steel 7% pf...... 91% 
Q 30,000,000 Bethlehem Steel 8% 101% 
Q 4,121,200 pl., BOW... 
ee Booth Fisheries int pl... 36 
Q ritigh Empire Steel Ist 5 
ration Steel 2A pl. 21% 
Brooklyn Edison % 
Brooklyn Rapid Transi 
ie Brooklyn Rapid Transit certificates of deposi 6 
Brooklyn Union Gas 72% 
Q 5,195,000 Browm pl 90 
in 7,000,000 Bruns T. & R. R. S€C... 2% 
Q 2,097,500 Buffalo & Susquehanna 73 
SA 8,043,100 Buffalo & Susquehanna 6 
SA 10,500,000 Buffalo, Rochester & Pittsburgh.........-.0--eeeeeeeceees 50% 
SA ,000,000 Buffalo, Rochester & Pittsburgh 9 
Q 80,944 Burns Bros., Class A 116% 
Q 79,886 Burns Bros., Class B 
Q 1,292,100 Burns Bros. prior pf . os 
Q 2,974,000 Burns Bros pf. ........--++-+++ 
Q 6,608,900 Bush Terminal Buildings pf . : 
3,000,000 Butte Copper & Zinc ($5)... 


©: 


150,000 
471,700 


CADDO CENTRAL O. & R. 
California Packing (sh.) 
California Petroleum 
California Petroleum pf.. 
Callahan Zinc & Lead 
Calumet & Arizona ($10). 


Canadian Pacific 
Carson Hill Gold Mining 
Game 1.) GOR 4 
Cage (J. I.) Threshing 40 
Case (J. I.) Th. M. 7% 
Central Leather ..........++. 31% 
- 64% 


Cee 


352.5 


SRN. 


+++ 


ne | ota 
Hi . , Open. High. Date. Low. Date Last. Change. Asked. Sales. e~ | 
gh. &3 Oct. 6 48 Jan. 12 67% + 17% 78 139,940 
‘on 10% 23 Aug. 18 10% Jan. 19 13% + 2% 134% 78.100 
52 31% Jan » °23 Q 12,500,000 60% Aug. 18 3156 Jan. 12 46 + 14% 48 29,025 
50 30, Oct. 15, '22 $1 @ 168, 130 ise + 
q = 196 425,000 pr. 25 04 uly 2 3 4 
i 7 % May 10 % Dec. 28 % ee N 109,500 
25 ec. 2 ‘eb. 9 118% + 13% 98 102 2.484 ; 
59% 34 Nov. 1, ‘22 $1 2,177,534 1% ‘Sep. 5 55% an. 4 19% + 19% (79% 1,139,787 
103% 8&3 Jan. 2, '23 1% 39,256,400 115% Sep. 19 101 Jan. 3 111 8 ill 112% 51,583 
39% 28% Nov. 15, "99 1 24,305.600 59% _ Sep. 6 37% Jan 45% + % 4 __ 45% __ 534,800 | he 
1% To, 129,600 104 Sep. 21 86% Jan. 5 97 + 31,830 
Ay 2 5,000,000 74 Aug. 14 66 Jan. 25 74 — i. 400 
65 Ape. 13, 33,322, 100 42% June 1 27% Nov. 27 31% + 1% 31% 32 206,000 
28,453,200 72% Sep. 11 55% Jan. 18 58% + 1% 59 62 65,130 
56% 46% Nov. 15, 92 1 4,495,700 o1 Dec. 13 Jan + 20% 80 4,800 
30% 43% Jan. Tie 4,495,650 Dec. 14 51% Jan. 6 55% + 5% 55% 2.992 
51 24% Jan. 31, ‘21 2 15,000,000 49 June 9 31% Jan. 3 37% 2% = «38 38% 29,950 : 
8 = : _ 1% 80% Oct. 17 61 Jan. 11 73% 15% 73% 80 1.800 
14% $1.25 49 Apr. 11 31% Jan. 31 42% ™% 41% 42 60,200 
65% 29% $i 88% Sep. 12 51 Jan 4 10% 17% 70% 15 106,200 
35 23% 41,233,300 76% Nov, 2 Sa Jan i 73% 424 73% 73% 1,042,365 
76% “1% 41,233,000 113% Dec, 13 03% Oct 110, 16 100% 111% 42,375 
116% 108 1% 20,000,000 176% Nov 6 15 Jan 13.18 
1 1 155,958 14 May 3 Nov. 14 7% 98,755 
24 15% June 20,237,100 30% May 31 14% Nov. 22 18 — 3% 17% 18 317,700 
May 31 33% Nov. 27 36 8% 35 37% 36,140 
67 35% Dec. 1, '20 3 10, 198,600 Ty Aug. 15 4} Jan, 12 3% 146 5h 6% 131,065 a 
8% 4% Dec. 15, '20 00 | we Oct 13 12% «June 23 437K 140 142 65,400 
62% 40% Oct. 1, '20 1% 12,548,300 a 4 
83% 42 Oct. 25, °22 14% 7,161,400 4 79 87% 13% 87% 50.408 
53% 21% Sep. 30, 13% May 19 9% Jan. 12 11% % 11% 197.500 
Jan. 2, ’23 1% 2; 700,000 42% Oct. 14 28 Nov. 23 30 % 30 346,800 
62% 17% Mar. 31, ’2i 16,750,000 Noy. 26 = 
93 39% July 1, (21 1% 126% Oct. 14 102 Jan. 5 127% 19% 128% 1,336,200 
Dee. 30 “22 1% 25,000,000 122% Dec. 7 Jan. 9 120% 7% 121% 23,822 
1% «11% Sep. 1 31% 52 52% 19,500 a 
Dec. 1, % 950,000 Dec. 27 107 Aug. 114% 114% 11,700 
Oct. 10 82 Jan. 30 i15 25% 14 119 143,930 
Aug. 119 Aug. 3 119 119 125 125 
id Oct. 23 3% Jan 26 3% 1% 
Moy 20 5% Jan. 3 20% 1% 20% 1,109,97% 
= May 18 43% Jan. 5 56% % 56% 56% 672,245 34 
47% Oct. 23 86% Jan. 4 77,583 
= Nov. 9 81 Feb. 8 101% 41% 102 10,872 
88 Nov. 20 101% Nov. 20 101% 100 
4 Sep. 5 109% Jan. gb 143% 2% Mm 145 26,485 
114% Oct. 31 90 Feb 100% 103 __LATS 
Oct. eb 10: 93,15 
95% 21 54% Jan. 79% 79% 79% 156,235 
101 Aug. 18 Jan. 107% 2% 107 110 52.804 
May 29 23% Feb. wig 
Jan. 16 52% Feb. i 7% 0% 35 591% 29,370 : 
91 Aug. 16% Sep, 
Mar. 22. 54. Mar 59 6 5% 30,698 
Aug. 31 114% Jan. | 123 & 123 123% 853,885 
119% Oct. 5 Aug. 2 4% 
23 an. 7% 103% 104 $1,226 
99 Oct. 23 96% Jan. 104 
we Nov. 3 6 Jan. 28 26% 28 28% 101,800 
665 ‘ Sep. 13 67 Jan. 86 19% 87 15,400 
20 Oct 5 17% 47% 30 4 
4 Jan. 21 86 5 3,i 
a> Sep 33 78% Jan 95% 13% 95% 95% 964,890 
Dec. 13 102% Jan 110% 7% 109 110 20:90 
"30g Apr. 15 22% Jan 27 8% 26 27 7 2,000 
39% Sep. 20 12% Jan 16 2% 15% 16% 112,80U ; 
Sep. 20 36 Jan. M48 248 S43, 200 
May 31 40% Nov. 25 % 50% 50% 1,548,825 
i? Aug. 30 10 an. 5 2 9, 
7 Aug. 25 29 Jan. 30 32 2% 32% 38 100,975 
Aug. 8 15 Feb. 20 16 1 oe 16% 
3 June Dec. 28 Ww % 1% 
Nov. 28 43 Jan. 5 65% 19% 65% 65% 261,800 
Oct. 4 75 Jan. 84% 3 10,709 
May jan, 17% 15 118% 119% 106,100 
— Sep. 14 1% Jan. 3 102% 9% 102 102% 674,805 ae 
= Aug. 21 85 Feb. 21 8% % 89% 90% 80,910 
Apr. 17 % Jan. 9 1% % 2 237,900 
oa” Sep. 11 83 Jan. 9 114% 30% 114 15 139,150 
9 Apr. 17 1% Dec. 18 1% 1 11% 2 393,800 HE 
July 31 11% Dec. 20 1% re 1% 1% 30,800 
76 May 29 19% Dec. 27 214 — 9% 21% 22 679,000 
4 May 20 15 Dec. 27 is%& — 6% 16 18 69,200 
“1125 Dec. 29 114 Apr. 4 119% + 6% 119% 120 8.193 : 
113% 1 Oct. 18 120 Apr 155 Bs 150 155 § 050 
Oct. 19 82 June 87 90 1.300 
20 May 5 13% Feb. + 3% 16% 15% 
13 Sep. 20 9y Jan 33% + 24% 33% 34 : 622,924 ie 
% sep. 12 6S Jan 89 + 25 BRIG 8914 25,545 by 
La Mar. 17 2 Nov. 2% — 1% 2 3 9,500 
13 Mar. 16 10% July 2% 11% 
let. 18 92% Jan. 10 138% + 40% 138% 139 4,244,960 
let. 19 104 Jan. 5 116% +12% 112 115 _13,400 
= Aug. 21 33% Jan. 26 42% + 7% 42% 42% 1,796.646 
Aug. 23 52% Jan. 4 + 5% 58 59 €9,055 
ict. 26 92% Nov 9 04 os 1,600 
sep. 11 10 Jan. 10 42 + 42 45 27.700 
41 ep. 13 Apr. 13 + 10 95% 100 2,400 
86 Apr. 28 19% Jan. 17 33 + 13 32% 33 728,900 fo 
pd Apr. 27 17 Nov. 27 20 te 19% 20 163,225 i 
1 sep. 21 33 Apr. 28 51 + 22 52 55 8,851 i, 
29 ep. 19 114% Nov 114% i 300 
ee Dec. 12 30 July 51% a 52 52% 201,400 a 
00 q Jan. 17 101 101 + i. 308 
May 12 51 an + 3,215 
May 12 55% Jan 62% 62% 2,179,870 
65 Aug. 31 90% Mar 94 5,300 
105 june 14 (104 Jan «107% 57.136 
jet. 16 Nov. 4% 9% 76,106 
Aug. 30 3% Nov 4% 5% 175,800 
‘ Sep. § an 5 9.£ 
9 May 17 Mar. 71 73 12.716 
ep. 14 19% Mar. 11 61.950 
23 Aug. 30 100 Jan. 3 113% 113 113% 4,280 
May 26 % Apr. 1 8 50,8 
June 30 6% Jan. 10 16% 15% 16% 1,152,500 
14% ine 30 5% Jan. 1! 13 12% 13% 406,300 
f 10 Nov. 2 70 Jan. 31 111 112 114 74,800 ' 
“Ss 16% une 23 1% 2 
ie 07 98% 8,700 
60 j june 6 1% Dec 1% 2% 19,700 
oN lec. 21 73 Feb 100 120 1,100 
Mar. 14 46 Mar 
et. Jan 60 65 12,939 
68 Apr. 27 Aug. 2 86 95_ ___900 
lec. 7 113% Jan. 10 144% 144% «144% 980,200 
ict. 19 28% il 42% 42% 42% 524,300 
33% : an. 3 113% Jan. 10 
105 108 12,000 3 
90 et 17% 18 207.800 
33% dec 9% 10 315,910 
6% det 31% 32 112:500 (2 
11 15% Apr 227,2 
1 7 ; 83 83% 192,700 
50% 25 Oct. 113 4% 98% Apr M% 95 26.620 
838 68% Jan. 2, '23 1 10,489,500 Apr. 
60 41% Dee. 18, '22 6,425,220 Aug 143% «14494 637,553 
123% 101 Dec. 30, '22 2% 259,294,000 56% 1,689 
46 40 Aug, 1, 1% 15,000,000 i 4 
15 11 ee 200, 00€ 9 2M, 16.700 } 
13,000,000 68 Feb. 23 13 3 73 75 13,607 
Jan. 1, 1% | prt Jan. 10 82% | 1% 707.150 
4 22% 2, ‘20 one 82% Sep. 14 63% Jan. & 68% 3% 69 69% 124,885 
96 57% Apr. 1, ‘21 3, 297, 
2 » 


f 


Ork 


0 


Ontinuec 


yew 
Range for - Last Dividend.—~——, Year’s 
Per Pe- Capital STOCKS. Net Closing. Total 
Cent. riod. Stock PListed. Open. High. Date. Low Dat Last. Change. Bid. Asked, Sales 
2 $6,800 Central of New Jersey 190 245 184 Mar. 31 229 + 43 21,178 
r, 5372 Cerro de Pasco Copper (81.)........666sceeceeceteces ++ 34% 46% 18 32% Jan. 4 45% + 11% 45 45% 517.500 
$1 Certain-Teed Products (81).).. 35 53% 7 Feb. 44 + ™% 41 46 36.600 
1 Certain-Teed Products Ist 8&5 95 June 16 Jan. 13 + HY 510 
Pe Q Chandler Motor 50% 79% Apr. 6 47% Jan. 5 67 + 17% 66% 67% 1,530,500 
2 SA Chesapeake & Ohio 79 Aug. 21 54 Jan. 7 71% + 15% 70% 71% 606,000 
1% * Chesapeake & Ohio pf 105% Oct. 3 100% Dec. 1 102% as 102% 102% 49,900 
Chesapeake & Ohio rights 1% Oct 2 % Oct. 2 51,100 
~ = Chicago @ Alton ............ 12% May 2% 1% Jan. 24 i 2 414,000 
2 Chicago & Alton pf 20% ##May 2 3% Dec. 6 3% 184.500 
da Chicago & Zast Lillinois, new 43% Aug. 21 12% # Feb. 1 23% +j$+ 14% 23 29% 415,226 
Chicago East Illinois pf, mew......... O44 Aug. 22 31% Feb. 2 58% + 58 213.850 
2 if Chicago Great Western 6% 10% #$=\May 2 3% Dee, 29 4% — 4% 4% 234.800 
1 Greet 16% 24% May 29 7 Dec. 20 8% — 6% 8% 286,360 
117,411,300 Chicago, Milwaukee & St. 18% 306% <Aug. 22 16% Jan. 10 2% + 4% 23% 235% 956,900 
3M se 116,274,900 Chicago, Milwaukee @ St. Paul pf...........-.-seeeseeee 32% 55 Aug. 22 29 Jan. 10 3K + 2% 34% 34% 1,356,394 
2% SA _ 145,165,416 Chicago yes 63% 95% p. 11 59 Jan. 9 80 + 80 81 1,231.87 
3% SA 22,305,100 Chicago & Northwestern pf.......-......--ceceeeeeereces 102 125 Aug. 21 100 Jan. 9 117 + 16 116 119 19,820 
1 Q 12,934,000 Chicago Pneumatic Tool .........0.-6-cccceceecsseesceces "0 RS Sep. 9 59 Feb. 1 83% + 23% 83% 83% 36.500 
es 75, 000, 000 Chicago, R. I. & P. tem. cf8...... 32% Sep. 14 30% Dee. 19 321g 32% 1,025'600 
3% SA Chicago, R. I. & P. 1% pf tem. 105 Sep. 14 834 Jan. 10 1% + T% 91 92 96,8 
2% BSA Chicago, St. Paul, Minn. & O..... 1% 90 Sep. 15 51 Jan. 10 72 + 18% 71% 45 
3% SA Chicago, St. Paul, Minn. & O pf... 107 Sep. 23 &3 Feb. 14 99% + 17% 99% 102 
16 2 Ney. 13% Jan. 15 27% + 12% 27% 2% 
Chino Copper ($5) 2i% sim June 1 22% #$$$Nov. 27 2% — 1% 26 26% 
2 SA Cleveland, C., 54 30% Sep. 15 Jan, ¢ 76 t 21 72M 
Thee Clevelan ttt Sep. 2 69 80 
3 Cleveland Pittsburgh special *37 Jan. 26 Jan. 26 *37 40 03 
15 70% Dec. 30 Jan. 3 70 + 22% 69% 70% 100,500 
1% Q 8,482,000 Cluett, Peabody & Co. pf....,.... 103% #$$Dec, Jan. 9 103 +14 100 103 3,800 
1% 455,751 Coca-Cola tah.) 82% Oct. 14 Jan. 25 7 + 35% 79 79% 1,454,755 
3% SA Dec. 1 Dee. 17 on 03 94 500 
a 34.235, Colorado Fuel & Iron ...... 37 May 13 Jan. 10 2% + 2% 26% 27% 238,650 
3 Q 2,000,000 Colorado Fuel & Iron pf......... 106 May 3 Apr. 10 105 — 1 o a 
3 a 21,000,000 Colorado & Southern ............... a5 Apr. 24 Jan. 10 41% + & 41% 43% 98,100 
2 SA 8,500,000 Colorado & Southern Ist pf... = Bep. Jan. 16 ag +1 61 10,100 
4 A 8.500.000 Colorado & Southern 2d pft.. Apr. 10 Jan. 3 + 6h 50 59 
1% @Q 30.000,000 Columbia Gas Electric...... 14% Sep. 24 Jan, 4 106% +440% 106 106% 911,900 
ee 1,375,292 Columbia Graphophone (sh.) June 5 Jan. 2 2 —- 2 1,788,000 
1% 10,202,800 Columbia Graphophone pf...... 2! June a Feb. 7% 8 8% 178,900 
1 Q 40,000 Commercial Solvents, Class A Mi etzactikiar<ceutiee TP ” Sep. 30 Dec. 26 43% me 43 43% 11,370 
es 40,000 Commercial Solvents, Class B (sh.).... 47% Oct. Dec. 20 27 35 3.0 
1% Q 130,850 Comp.-Tab.-Ree. (sh.) 19% 26 Jan. 3 70 + 21% 7 71% 626,800 
MWe 198,964 Conley Tin Foil .. Ish Dec. 29 Nov. 16 18% 18% 185%, 8,950 
144.642 Consolidated Cigar (sh.). 21 Feb. 10 38% + 18% 38% 38% 155,30v 
™m 4,000,000 Consolidated Cigar pf.. Si% Nov. 10 ‘eb. 83 23 81 14,10 
. Consolidated Cigar rights” 4 Sep. 20 Sep 6 99/220 
162 100.484 Consolidated Distributors Mar. 16 Feb. 17 % % 749.700 
1 Q 14,610,200 Consolidated Gas, Electric Aug. 3 11% “2 
Te 14% Apr. July 25 11% + 2 11% 11% 1,309, 100 
Continental Motors (811.9... 11% 11% Dec. 14 Dec. 29 10% 10% li 3'900 
Continental Cam Co. 47% Dec. 30 Jan. 4 113 + 68 115% 113% 495 900 
Q Continental Can Co. pf....... 100% 115 Oct. 13 Jan. 3 107 + 06% 108 2.200 
$2.0 SA Continental Insurance Co. ($25)... 66 93% Aug. 22 Jan. 3 93% + 22% 91 12,540 
ti Q Corn Products Refining Co... 134% Oct 21 Jan, 4 132%, + 355% 132% 132% 1,895,500 
Corn Prod, Ref. Co. pf... 111% «122% Nov. 14 Jan. 10 1204 + °9% # «120 121 20°83 
1 re) 20% Dee. 50 3 + 17 54 3.536.049 
2,102, Crex Carpet CO. 2 May 18 Aug. 12 29 25 35 1/340 
1 ee 55,668,668 Sep. Feb. 27 7 + 5 7 ®, 135,400 
m Crucible Glos! Co. Soy Sep. 5 Se Jon, 17 + 2% 88 R815 59/940 
MMe .. ia: 000,000 Cuban-American Sugar 23 Aug. 4 Jan. 3 25% + 10% 25% 25% 749,300 
1% Q 7,398,000 Cuban-American Sugar pf..... 78% Dec. 13 78% Jan. 17 101% + 22% 101 101% 331,000 
Cuba Cane Sugar rights 23° 1-64 Aug. 28 1-64 3,050 
"ix Cuba Cane Sugar pf.. mu 154% Jan. 3 + 23% 39% 40 328'900 
1 — 841 DAVISON CHEMIC, AL 6 23% $Nov. 25 — 1% 32 33 1,111, 
88,625 De Beers, Con. M 6 15% Jan. 13 24% #+ 24% 24% 
% Q 87,828,500 Deere. & Co. pf.......6...- 8 G1 Feb. 9 71% +m 72 74 5.400 
2 Q 2,598 Delaware & Hudson...........-.. : 0% 3 115 + 114 114% 19/200 
Q Delaware, Lackawanna & Western ($50) - 110% Feb. 11 127 + 9% 129 129% 227'600 
100 Q Pretroit Aug. 30 100% Jan. ll 107 — 10% 107 107% 48.005 
1,000 Detroit & 848 May 26 *48 30 
50 1 Detroit United Raltlway..... a8 704% Oct. 1% 
26, *2 Oc S% Nov 8% Jan. 14 42% 
Oct. 26, ‘22 S Tractiem 20 2 Feb 9 20 Feb. 9 20 
2% 2°000,000 Duluth, South Shore 2m, 6 Apr. 2% 2% Jan. 26 18.800 
2 3% on ee 10,000, 000 Duluth, South Shore & Atlantic pf............-ccseeeeees 4 10% Apr. 18 3% Jan. *% + 1% 4% 13° 800 
2 Q ar 117% 169% Nov. 10 Dec. 29 11 109% 
™ Q du Pont de Nemours & Co. deb. 6%. 81 80 84% 20’ 450 
a7 .. Durham Hosiery Ciass (ou) 26 19 10 18 20 
" R4 Q Durham Hosiery pt 73% S6 1.190 
$1.75 Q EASTMAN KODAK (sh. 89 89% 168,805 
105% 1% @Q 6,165,700 Eastman Kodak pf...... *108 + 2% ar 
Eastman Kodak Old. 770 +135 110,180 
Slectric Storage Bat. Old. . 170, 45% 146.579 
Q Electric Storage Battery (s 57% nim 540190 
25 i6 Se. 000, Elk Horn Coal ($50). 19% + °2% 19 20% 154.900 
28 Thc Q 6,000,000 Elk Horn Coal pf ($50) 38% 1/300 
2% 5 Emerson Brantingham 7 186.000 
Ww 10 ee es 14,000,000 Erie 2d pf. .......... 11% + Ie 11% 11% 148.925 
es We Q 246,488 Exchange Buffet (sh.).... 27 27 27% 19° 300 
“14% «18 1,500,000 FAIRBANKS CO. ($25)......... 9 2 12 — 10 7 15 91,200 
8224 $2 Q Sep. 5 5% 91h + 18% 91% 92 1.474,860 
oT 2 Q 9,270,000 Famous Players-Lasky pf. 107% Sep. 5 Jan. 28 97 + 1% 97% ON 78.000 
13% 1% on 6,000,000 Federal Mining & Smelting.................. 9 16% May 17 9 Jan. 3 9K %& 10% 15.700 
434 4 ™% Q 12,000,000 Federal Mining & Smelting pf...........ccecccccsccccccce 39 62% Sep. 20 37 Jan. 13 ABY% — ™m% 47% 48 119.152 
5,000,000 Fidelity-Phoenix Fire Ins. 100% 107% Dec. 15 100% Tec. 106 
321,200 Fifth Ave. Bus ctfa. 10% Dee. 30 % Dee. 27 10% 10% 10% 12.700 
tn 500,000 Fisher Body Corp. 80% 218 Dee. 22 Jan. 5 20% ONG 209 163 200 
wt 1\% 100% 112 Nov. 15 1K Jan. il 11! +1 112 116 41,000 
a7 2 77% June 14 Jan. 4 + 19% 97 97% 34.600 
M5 $1 14 27% Oct. 14 12% Jan. 21 + 5% 205% 20% 
BSA 252,835 GENERAL AMERICAN TANK CAR CO. (sh.).......... 80 Oct. 23 45% Jan. 14 6s + 17 68 
an. 1.'°23 % @Q 8,867,500 General American Tank Car Co. pf... 7% 105% 18 96% July 14 101% 101% 102 
78% oun. (5 73% July 20 37 Nov. 24 48% — 16% 48% 49% 
Dec. 1. ‘22 Q 103 111 July 300 68% Nov. 25 80 — 24% 81 
Dec. 20, "22 2 Q 102 175 Dec. 13 66 Dec, 6 67 70 
Dec. 30, '22 2 138,578 General Baking pf. (sh.)...... + 106 112% Dec. 7 106 June 14 109 08 115 
Nov. 1, "22 1% 18,908,080 Goneral Cigar 68 83 Sep. 2 65 82 +14 82 2’ 
100 Dee. "22 1 102% 110 Nov. 100% Feb.1¢ 104% 4% 104% 106 
95% 89% Dec. 30, ‘22 1 4,200, 106 Sep. 13 Jan. 103% $+ &% 103 104% 
«100% Oct. “22 Q 13 190 Dec. 19 136 Jan. 182% 33% 182% 183 
ia General Motors, new 5 uly 5 an. 14 14 93 
1% 20, % 86 Sep. 2 oo Jan. 24 84% +14 % 1% 4 
69 1% Q se 82 100 Sep. 1 eb. 1 96% + 14% 97% 117/835 
™% @Q General Motors 6% deb... ... 70% 386 Sep. 1 67% Mar. 26 84% + 13% R444 61/908 
2 oe 3,238, 45 7 Apr. 6 Jan. 12 + 4% 41 1'51) 
Q 12,000, 000 Gimbel Bros. sees 102% 1 Oct. 14 Nov. 14 96% 23' 
> ee 16 184 June 2 9% Nov. 16 10% 10 10% 90.665 
ee Granby Consolidated % <Apr. 21 % Apr. 26 5 
Gray & Davis (sh.) May 3t Nov. 1 %& 12 124 
3% 5% Oct. IS 70% Jan. J 74% 74% 75% 
$1 se Great Northern ctfs. for ore prop 31% # Apr. 13 28% Nov. 17 > + % 30% 31 
MWe 27% 34% May 29 22 Nov. 1 7 & 26% 28 
Guantanamo Sugar (sh.)... =Mar. 6% Feb. 17 10 + 10 10% 
Guantanamo Sugar rights. . Jan, Fed. 8 % 
» Q Guantanamo Sugar pf 7% nS ept. 8 77% Mar. 2 95 ea 97% 99 
os ee Gulf, Mobile & Northern. 5 oo May 22 5 Jan. 5 12 + T% 12 14 
a i Gulf, Mobile & Northern pf tu 47 Sep. 16 16 Jan. 3 44 + 29 43 45 
Guif States Steel.......... o4 Oct. 9 44% Jan. 9 30% 34% 80% 80% 
™ Gulf States Steel Ist 101 Dec. 8 Mar. 6 101 + 11 93 102 
37%e HABIRSHAW ELECTRIC 1% Mar. 16 % Jan. 20 + % ? 7 
— 1, 1% 19,000,000 Hartman Corp. R2 103 Mar. 13 80% ##$July 14 8% — & as 8 
ee 10,000,000 Hendee Manufacturing 17 Oct, 5 5 Jan. 10 19 + % 19 21 
49% Dec. 26,°22  S0c M 25,116,000 Homestake Nov, 15 35 Jan. 3 80 +30 79% 
Jan. 2, ie Q 1,200,000 Hudson Motor Car (sh.)..... Dee, 2 19% Aug. 1 27% 27% 20% 
10% Nov. 1. ‘22 11% 26% Dec, 10% Jan, 6 25 + 13% 24% 24% 
20% 6 Dec. 31, ‘20 305,867 Hydraulic Steel 14% June 3% Feb. 9 + 1 4% 5 
Mar. 31, ‘21 1% 20 60 June 7 30 Apr, 18 36 34 38% 
5 7% 100,008,000 CENTRAL 08 115% Sep. 97% Jan. 3 113 + 15% 112% 013 
S* 1% 10,000,000 Illinois Central Leased *70 *79 Oct. 10 Jan, 23 74h 11% 74% 77 1,31 
Jan. 1, "23 10,721,800 Illinois Central pf.......... 108 118 Oct. 7 105% June 21 114% 115 32° 
{ Wage Illinois Central righta 1 May 2h % June 19 314.462 
3, Sec .. 7,830,450 Indian ining ($10)... . 
2% @ Ingersoll Rand ....... 225° «Dec. 9104 ‘Dec. 22 % 96,100 
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Range for Last Divigend. Amount 
1921. er Pe- Capital STOCKS. N 
High we Gan. riod. Stock Listed. . High. Date I mer 
SA 100 Ingersoll Rand pf..: *104 Change. Bid. Asked. 
42% 29% $1 oe Inspiration Consolidated ‘Copper ($20). June 104 
1 Interboro Consolidated (sh.) ‘Apr — & 35 36 
16 3% 1% .. Interboro Consolidated Corporation pf. 12% Apr > = 4 Me % 
Interboro Rapid Transit............... 32% Aug — 2% % 
13% 6 International Agricultural .. eee oe 11% May 18% 19% 
57 31 International Agricultural 43% Mar. 1% 8 
21 International Cement 38% May 31 32 
We International Combustion Engineering. . 30% Sep 34% 
7,500,000 International Great Northern Railway, w. 26% June 20 24 
100% 67 @Q 97,918,300 International Harvester (new)....... 81%. 115% Aug. cot 4 
110 99% 1% Q International Harvester pf. (mew)... 1045 i19 Sep. 
17% 7% International Mercantile Marine... 1414 27% #$=May 9% a 
67% a6 3 SA International Mercantile 87% May 43% 941 43 98° 
7 11% International Nickel ($25).... 12% 19% Apr 13% + “1% 1, 700 
4 60 i% Q International Nickel pf. .... 61 84% Sep “y+ 5 
73% 38% International Paper Company... 52 63% Oct 52%} Fon 52 52 028 OC 
92 1% Q International Paper Company pf.. 95 May 95 626,900 
: 7 67 % International Paper pf., stamped... 71% 80% Sep. + 3% 4% 73% 
Go 43 1% International Salt ...........-- 75 Oct. <3 + 29 
3% Invincible Ol} 14% 20% Apr. if 7 44 
3% I Central 5 4 14% 14% 570,800 
6% 3% owa METAL 13% June 414 + 6 21/600 
22% 25 53% Oct. 45% + 194 44% 45% 658 285 
2 Q 900 Iron Products pf........... 163 Sep. 100 87 09% 4400 
60% +$|j|qdJdan. 1, ‘23 Q Island Creek Coal (sh.)........... 111 Apr. ill + <4 
4% 2 25, 709,510 2% 3 Jan, 23 lov % 2% “yy 1,222,976 
8% 3,600,000 Jewel Tea pf.............. 76% Dee. 74. 20% = 300 
és 60,000,000 Jones & Laughlin Steel 109% Dec. 107% 107% 
38% 14% 1 00.00 54% 52 + 15% 52% 33 256,900 
30,000,000 KANSAS CITY SOU THERN 30% Apr = 
os ee oe es Kayser (Julius) & Co. 110 May 110 + 23 
| Kayser (Julius) & Co. pf. Old.. 115% Feb, 110 
106,208 Kayser (Julius) & Co, (sh,) ‘ 48% Aug. 42% 43 
Jan. 2, 2 Q 57,861 Kayser (Julius) & Co. pf. (sh.) 106% June oS 105 
j 54% 32% Feb. 1, ‘21 t3 ye 9,096,000 Kelly-8pringfield Tire ($25) 53 May 49 + 4% 49 49% 
| 94 70% $$ Nov. 15, '22 2 Q 5,444,700 Kelly-Springfield Tire 8% pf..........-...-eeeeee Kccewasee 90% 107% May 102% + 10 101 1025 
80 70 Jan. 2, ’23 1% Q 3,137,100 Kelly-Springfield Tire 6% 71% 86 Sep, 83 2 82 
69 35 Jan. 2, '23 1% 62% 119 Dec. i09 44% 109 110 
7 Nov. 1, °22 1% Q 2,640,000 106 Mar. : 101% + 10% 100 107 
27% 16 Dec. 31, ‘20 50c as 2,795,811 Kennecott Company (Sh.)...........0.eee ec eeeeeeeeeeeeees 26% 39% § May 36% + 10% 36% 37 
6% me 2,600,000 Keokuk & Des Moines..... 1%  #$dJune 3 10 
1,524,600 Keokuk & Des Moines pf.............. 25 23 Jan. 25 20 
17% 8% Oct. 1, ‘20 30c us 455,880 Keystone Tire & Rubber ($10)..............0cceceeeeeees 17% 24% May 9% — s% 9% “oy 
177 130 Dec. 30, '22 3% SA 18,216,700 Kresge (S. S.) Company.............sceeeeeenees sessecses 174 1891 Nov. 182 + 10 175 183% 
105% 97% Dec. 30, '22 1% 1104 110% Dec. 2 110% + 7 110 117 
70 Nov. 1, 1 Q 2,000,000 Kress 105 105 Aug. 1 1 105 + il so 120 
101 *101 Jan. 2, °23 1% Q 0:0 *109 *115 Dec. 1 Jan. 25 *115 + 14 105 120 
32 Mar. 31, ‘21 1% ee LACKAWANINA 466 85 Oct. 16 44 Feb. 27 76% + 31 
57% 40 Dec 3% Lactede Gas Company. ..... 44 94% Aug. 28 43 Jan. 13 85 + 37% 83 85 
17% Jan. 15, '08 1 28 76% Sep. 22 26% #$Feb. 8 75 + 4 70% W7 
30 17% We Q 28 35% Mar. 16 24% Nov. 28 291% 
47% Jan. 2, '23 87%c Q 72 Sep. 9 3 + 12% 70% 
164 136% Dec. 1, ‘22 3 Q 235 Oct. 18 18 + 59 218 225 
64 137 Dec. 1, '22 3 Q Liggett & Myers, Cjass B., 22 Sep. 20 15 + 51% 210 225 
110 7% Jan. 1, 1% Q Liggett & Myers pf..... 123% $$ Nov. 6 5 + 9% 117% 118% 
102 87% Dec. 1, "22 1% Q 126 Sep. 6 13 12 + 233 112 
4 Lima Locomotive old (7)... 117% May 25 3 108% + 11% 
Lima Locomotive new (sh.). 65% Sep. 1 25 59 58 50% 
21% 10 May 1, ‘21 50c oe 23% Sep. 18 31 19 19% 19% 125,300 
12: Dec. 30, 22c Q Loft, Inc. ‘ 14 May 3 4 1 11% 12 132,909 
98% 93% Jan 2, 1% Q 100 Nov. 22 3 105 115 1.900 
94% Nov. 1, °22 % @Q Loose-Wiles Biscult 2d pf......-.e.eeeeeeees 116 Sep. 29 9 115 120 1,600 
164% 136 Jaa. 2,'°33 Q 180 Sep. 8 165 168 77,800 
lil 100 Jan. 23 1% Q uh. 306, 700 Lorillard (P.) Company pf.. ‘ 121 Oct. 28 13 113 122 3.2 
118 97 Aug. 10, ‘2 3% SA 2,000,000 Louisville & Nashville .........0.cccsccceecescsccecseues 108% 144% Oct. 17 6 134 136 R0, 
oe ee Jan. 2, ‘23 25c Q McINTYRE PORCUPINE MINES eee 12% 21% Mar. 23 14 18 17% 18% 65 
. 28. °22 61% Sep. 11 6 17% + 29% 57% 58 6 
Q 10,921,800 Mack Trucks Ist pf........... 73 Sep. 11 27 92 + 19 91% 
Q 59 87% Sep. 19 6 &3 25% $2 
Q 72 117 Dec. 18 5 105% + 34% 105% 
} oe 240,000 Magma Copper (Sh.).......cccccccscccccccccccccscesessees 35% 35% Sep. 21 5 1% me 31 
oa 200,000 Mallinson (H. R.) Company (Sh.)..........+ee-eeeeeeeeee 15% 4 Mar. 28 fi 39 + 23% 39 
Q 3,000,000 Mallinson (H. R.) Company nie ae je -o- G2% 07% Oct. 20 10 92 + 30 o1 
ee 10,000,000 Manati Sugar ...... 31% 32 Mar. 13 3 4€ + 14% HK 
Q 3,500,000 Manati Sugar pf 80 844 Sep. 153 3 827 10% 79 
Q Manhattan Electric Supply (ah.).............cceeeeeeeees 41 69% Apr. 24 is oO 49% 
ee Manhattan Elevated, guaranteed.......... oceeendeseeeee . 35% 58 Aug. 30 6 47% 46% 
Manhattan Flevated trust 45% Aug. 3 39% 38% 
Q Manhattan Shirt 33 Nov. 2 6 46% 46% 
Market Street 3% 11 Mar. 14 13 9 8 
Q Market Street Railway prior pf.............e+-eeeseeeees 3h 76 Nov. 29 9 70% G8% 
oe Market Street Railway 2d pf.. 32 Apr. 10 9 26 26 
Q OF 46% June 19 6 29% 29% > 
WEN 26% Mar. 22 4 10 10% 
Q 36% j.j.jJune 3 4 281% 28% 
5, Nov. 4 11 48 48% ij 
as 7,211,400 Maxwell Motors, Class A........... 74% May 17 2s TOY 
. 219,010 Maxwell Motors, Class B (8N.).........cccceccscccesences 25% June 8 15 15 15% 
avcweene Maxwell Motors c. of d. sta. as ° 2 June 29 4 2 
dseenswis Maxwell Motors Ist pf. c. of d. sta. as 8% Apr. 6 i 8% 
ee 20,000,000 May Department Stores, new o 69% Dec. 22 16 68 
Q 20,(00,000 May Department Stores ...........-. os 179 Dec. 12 3 178 + 69% 
Q 3.750.000 May Department Stores pf ...........++-- -. 108 117% Dec. 28 106 Feb. 20 117% + 8% 116 . 
Q 45,942,800 Mexican Petroleum .............+.0+: 322 Dec. 21 106% Jan. 10 29 +177% 280 
Q 12,000,000 Mexican Petroleum pf..............0ccccececccseccescncs f 108 Dec. 26 79% Jan. 12 108 + 21% “a 
441,291 Mexican Seaboard 3416 34% July 13 14% Oct. 5 17 17 
Q 261,000 Mexican Seaboard voting trust ctfs. 30% 32% $$ July 13 12 Oct. 5 16% 16% 
Q 7% 31% May 31 25 Nov. 15 27% — % 27% 
SA 18,738,000 Michigan Central ........ *330 Dec. 21 156 May 24 #330 +245 310 
Q 23,903,190 Middle States Oil ($10)............ Jet dtentsosntasaneans 13% 16 Apr. 17 11 Nov. 15 11% — 1% 11% ~ 
-- 1€0,000,000 Midvale Steel & Ordnance 27% 45% May 17 20% Dec. 3 28% + 1 28% 
24,729,000 Minneapolis & St. Louis 5% 14% Apr. 29 5 Jan. 6 6 + 6 
SA 25,206,800 Minneapolis, St. Paul & Sault Ste. Marie..........-+-+++ 65 75% Oct. 19 5d June 2) 60% — 3 60% 
SA 12,603.490 Minneopolis, St. Paul & Sault Ste. Marie Pf..........+++ 89% 94% Sep. 11 so) June - 83 
SA 11,230,000 Minneapolis, St. Paul & Sault Ste. Marie 1. 1........--- 63% 68 Sep 7 65% Apr. 12 6 + 8 63 
.- 63,300,300 Missouri, Kansas & TexaS.............ssccecececceceecees 1 14 May 23 % jjJan. 5 i! + 10 1 
‘ 13,000,000 Missouri, Kansas & Texas pf...........-.0eeeeeeeeeeeeres 2% 14% Aug. 30 1% Jan. 4 14 + 11% 10% 
Missouri, Kansas & Texas war. Ist 10% 22% j$j.Apr. 28 10% Jan. 3 21 . 
ee Missouri, Kansas & Texas war. pf Ist pd...... 13% 28% May 22 13% Feb 20% 
Missouri, Kansas & Texas war. 2d 26 27% 5 26 June 21 27 
Missouri, Kansas & Texas war pf 2d 25% 25% June 6 24 June 24 
° oe Missouri, Kansas & Texas war. 3d pd. ......-..----++++ . 31% 34% Aug. 30 30% July % 34% 
as Missouri, KansaS & Texas war. pf 3d 28% Aug. 21 July 1 
Missouri, Kansas & Texas, w. i........ 19% Aug. 2) 7% Jan. 11 14% + 5% 14% 
Missouri, Kansas & Texas pf., W. 26 48% Aug. 24% Jan. 27 38% + 38% 
*: 522,420 Missouri, Kansas & Texas, full paid.........--+--++++ «ee 39% 39% Sep. 16 31% Nov. 22 39% y 
117,071 Missouri, Kansas & Texas pf., full 34% S44 Sep. 20 30 Nov. 31 
82,839,500 Missouri Pacific 17% 25% Apr. 18 15% Nov. 22 16% 
71,806,100 Missouri Pacific pf 63% Sep. 12 40 ov. - %- 
f Q 154,213 Moon Motor Car (sh.)...........-.-- 1 19% Dec. 1 13 Aug. 28 18% + 18% 
Q 49,632,300 Montana Power ...... 6% 16% Sep. 1 63 t % 
G 9780500 Montana Power pf 110% Nov. 9 100% Jan. 6 110% + 9% 107 
4,249,800 Montgomery Ward & Co. 25% Aug. 12% Feb. 1! 
2,000,000 Mother Lode Coalition 11% Sep. Nov. 1 1] ee 11% 
t SA 15,000,000 Morris & Essev °79 Nov. Jan. 11 + 14 77 
+s 100,000 Mullins Body (aM.) ........cccccccccccccccecces 20% 34 Mar. 31 17 July 27 25 + 4% 22% 
NASH MOTORS COMPANY 33. Dec. 13. 70 Dec. 30 76 
Q Nash Motors pf.. pen *103% Dec. 9 *%101% Aug. 8 *108 
SA Nashville, Chattanooga & St! 100% 125 Sep. 8 100% Feb. 18 125 + 24% 117 
Nationa! Acme Company ...... 21% Apr. 25 Nov. 14 1% + % il 
Q National Biscult Company 126% 263 Nov. 23 1234 Jan. 4 248 +121% 
¥ National Biscuit Company, when issued +2.) 37 39% Dec. 11 Nov. 27 37% 
Q National Biscuit Company 115 126 Oct. 20 113% Jan. 4 121% + 7% 115 
+ National Cloak & Suit ..........cc:eccccccccccceccccccece 26 6% $j%Sep. 13 Jan. 3 6 + 39 62 
Q National Cloak & Suit pf....... ie 102 Dec. 4 69 Jan. 3 102 + 32 109 
National Conduit & Cable (sh.)......... 1 4% Apr. 13 Jan, 21 1 
Q National Enamel & Stamping Company. . 260% 68% t. 21 3 Jan. 11 66% + 30 66% 
Q National Enamel & Stamping Company pf......... 1 105 Sep. 9 81 Mar. 7 98 + 3 m5 ; 
Q National Lead Company 86 129% Jan. 2 128 + 41 127 
22 1 Q 24,367,000 National Lead Company pf.......... 117 Oct. 5 108 Jan. 6 112% + 4% 112 
10 7 Feb, 10, '13 2 ‘+ 28,831,000 National Railway of Mexico Ist pf....... ‘iene aa adesane . 16 Apr. 21 6% Dec. 4 ? — 1% iy 
124,713,700 National Railway of Mexico 2d 8% May 27 2% Nov. 20 2% — 2% 
155% 9 Sep. 30, '20 9.997. 285 Nevada Consolidated Copper ($5).......-. 14% 1% June 1 13% Nov. 15 15% + % 15% 
oe oe Jan. 1, °23 1% Q 1,500,000 Newport News & Hampton & PE 91 Nob, 21 990 Dex 99 88% 
T1% 46 Dec, 1, '22 1% @ 14,500,000 New Orleans, Texas & Mexico..,......... cocseccocvecgoce SEG 87% Dec. 14 54% Jan. 10 85 + 29% 84 
as 200,000 New York Air Brake «++ 41% 41% Sep. 20 24% +#£Nov. 27 27% 
er ee Jan. 1, °23 Ste... 100,000 New York Aid Brake, Class A (sh.) 51% Oct. 21 45% Nov. 17 
York Air Brake old. Sep. 18 57 Feb. 1 
York Air Brake rights. Sep. 19 Oct. 13 
76 64% Nov. 1, ‘22 1% Q  268,149.500 New York Central & Hudson River. oe 101% Oct. 17 72% Jan. 9 
61% 39 Dec. 30, 2% SA 14,000,000 New York, Chicago & St. Louls....... émnxetadoeds m% Oct. 14 1% Jan. 5 
a 58 Dec. 30, '22 % @Q 5.000,000 New York, Chicago & St. Louis Ist pf..... ° oeee ° 102 Oct. 9 72 Jan. 4 
n4 Dec. 30, '22 1% @Q 11,000,000 New es Chicago & St. Louis 2d pf....... . 93 Sep. 12 61% Jan. 5 
39 Feb. 16, '22 2% 7,000,000 New Yo > 46 June Nov. 25 
> K7 44 July 16, '22 2% SA 10,000,000 New york 68% June 6 46 Nov. 25 
#300 *100 Jan. 2, $2.50 SA 8,638,650 New York & Harlem ($50) . 100 *172 Dec. 28 *°100 Apr. 4 
ee ee Jan, 2, '23 $2.50 SA 1,861,350 New York & Harlem pf.............. coe Dec, 4 Dec. 
#20 Jan. 2, '23 1% @Q 10,000,000 New York, Lackawanna & Western..... *104 Oct. 14 *96 Apr. 7 
¢ 23% 12 Sep "13 14% 57,117,900 New York, New Haven & Hartford.......-...++se0005 35% May 20 12% Jan. 4 
*- 23% 16 Oct. 17, '21 3 oe 58,113,900 New York, Ontario & Western..,.........sseseeeeees 30% Apr. 6 18% Dec. 27 
83 13 June 1, 200,000 New York Shipbuilding 25 Feb. 28 11% Dec. 3 
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™ @Q 19,7,700 New York State Railways..... TT 33% 38% +#+£%—Feb. 27 33% Feb. 27 33% 
1% Q 3,632,500 New York State Railways pf...... 61 Feb. 20 55 Jan. 17 61 
1% Q 15,453,000 Niagara Falls Power pf... bees 109% Dec. 18 100% Jan. 31 100% 
Q 16, GOO Norfolk 9 22% June 6 81% Jan. & 12 + 
Q 127,827,300 Norfolk & Western 125% Sep. 26% Jan 9 112 
1 Q 23,000. “000 Norfolk & Western 2 x2 Oct. 6 72 J 76% + 
$6.25 Q 20,897,750 North American ($50) 06% Dee. 30 44% Jan. 3 
The Q 4,962,050 North American pf. ($50)... 47% Aug. 29 38 Jan. 7 4 + 
<< North American rights . 3% 28% Sep. 15 Jan. 13 27 + 
North American rights B. 17% 17% Nov. 27 Nov. 27 17% 
North American O8) 32 32 Nov. 23 2 Nov. 23 29 
4 SA 27,079,550 Northern Central ($50) 72% Mar. 3 71 Mar. 3 72% 
1% 247,998,400 Northern Pacific .......... 76% 90% Aug. 24 73 Dec. 2 74% 
2le 3,308,700 Nova Scotia & Coal 22% 40 Sep. 14 20% Feb. 28 2644 
We 160,000 Nunnally Company (sh.) 12% Mar. 30 8 July 14 
1$1.12%Q 19,813,C00 Ohio Fuel Supply ($25)... 47 62 Dec. 6 47 Jan. 18 62 + 16 
15,000,000 Ontario Silver Mining 45 Mar. 25 4% Jan. 5% 
2 15,000,000 Oklahoma P. & R. (new) (85). 2% 4% June 2 1% Dec. 19 
We 340,170 Orpheum Circuit 13% 238 Oct 5 12% #$Jan. 6 i9 + 
3 Orpheowm Cirewit pf... 94% 95 Oct. 90 Dec. 12 
118% 163% Oct. 9 116 Jan. 4 152 + 
- & 104 Nov. 2 93 Jan. 17 ju2 + 
Otis Steel (sh.) 10 16% Apr. 11 6 Nov. 29 
42% 66% Apr. 15 40 Nov. 20 4a + 
25% 42% Sep. 26 24% Jan. 27 37% + 12 
‘Pacific Development 8% 14% Apr. 27 Dee. 28 
Pacific Gag & Blectric 91% 1% Jan, 3 85 + 
Pacifie Mali (85) ..........., 19 June 3 J 18 + 
Pacific Ol] 60% May 4 Nov, 2 46 + 2 
Pacific Telephone & Telegraph. 638 Nov. 1 Jan. 14 +1 
Pacific Telephone & Telegraph pf.,......... 92% Dec. 15 86% July 12 
Packard Motor Car Company 21 Dec, 7 10 Dec. 18 0% 
Q Packard Motor Car Company 92 93% Dee. 27 Dec. 20 93% 
Q Pan-American P. & Tr. ($50) . 52% 100% # Dec. 7 48% Jan. il v1 + 38 91 91% 4.135.350 
Q Pan-American, Class B (#0).. 46% 95% j%Dece. 7 44 Jan. 10 53% + 3E% 2,158,800 
12 12 Jan 4 3 Dec. 3% — 8 4% 104,800 
Q 73 73 Jan 61 Dec, 13 62% — 13% 71 2,600 
es 13 17 Apr. 12 7% Nov. 18 14% + 1% 4 14% 68,100 
Q 101% Nov. 25 Jan. 24 101% + 11% 98 1,700 
2 Penneyivania Edigon pf. (ait.)........sccccrccccccsccccces 104% 104% 12 104 Dec. 12 yy es 101% 106 121 
The 3 49%), 206, 400 Pennsylvania Rallroad 49% Oct. 26 33% Jan. $ 40% + 13% 46% 46% 1,291,300 
611,827 Penn, Seaboard Steel (sh.) 138% May 24 2% Dec. 2 2 2% 25% 1,206,900 
™ @Q 38,495,500 People’s Gas, Chicago 99 Sep. 15 59% Jan. 4 93 + 30 93 93% 256,300 
10,U00,000 Peoria & Eastern 26% Aug. 2 Jan. 14 «4 13% 15 93,900 
os .. 45,046,000 Perre Marquette .. 40% Aug. 21 19 Jan. 10 3 + 15% 36% 730,100 
™ Q 12,429,000 Pere Marquette prior pf.. 82 Aug. 21 63 Jan. 17 7 + 11% 72 75 37,600 
1% 11,200,000 Pere Marquette pf......... is Avg. 23 50 J 6 69 + 18 68 70 60.580 
Tie Q 42,943,000 Philidelphia Company ($50) 45 Sep. 21 3% Jan. 4 4 + 8% 40 41 251,000 
$1.50 SA 14,552,350 Philadelphia Company 6% % Sep. 16 4 Nov. 27 2% + % 43 4314 3,200 
85,000 Phillips-Jones (sh.) ... 162 Jan. 3 73% 30 — 25% 79% 80 33,520 
1% Q 9 oT Nov 29 Mar. 15 + 96 9,400 
We Q 696,910 Phillips Petroleum (sh.) 3 5 June 7 28% jjJan. I! 47 + 11% 16% 47 1,382,500 
$1.25 Meter 13% 14% Apr. 25 July 24 13% 13%. 13% 718.960 
2 31 49 Apr. 15 18% July 24 31 31 32% 364,700 
2 ie i, 00 Pierce Oil pf. ...... oes ececreccoresnccceteeccesceceeooes 71 71 Jan 3 32 Sep. 27 39 + 33 39% 40 128,000 
$1 Q 200,000 Piggly-Wiggly (sh.) ...........-- 59% 28 39 Nov. 21 5 56% 57 519,800 
1%... 31,036,700 Pittsburgh Coal of Pennsy!vania.. cee G3% 72% Sep. 13 Nov 60 — 3 50% 462,335 
Q 35,000,000 Pittsburgh Coal of Pennsylvania pf. 100 Sep. 13 10% Feb 3 29% + 6% 99% 100 16.885 
6 68,022,700 Pittsburgh, Cincinnati, Chicago & St. Louls............... 73% 73% 73% May 7 oa 150 
1% Q 19,714,300 Pittsburgh, Fort Wayne 128 128 Dec. 28 128 Dec. 28 128 26 100 
1% Q 4,000,000 Pittsburgh, Fort Wayne & Chicago pf............0ce0e0+5 *136% *141 Oct. 16 *136% Jan 27 139 wi 40 42 464 
1% Q 8. SE rere So 97% Oct. 7 85 Feb 6 1% + ™% 914 95 5,084 
oe 30,500,000 Pittsburgh & West Virginia 25 41% Aug. 7 23 Jan, 27 35 +1 34% 35% 527.80) 
1% Q 100,000 Pittsburgh & West Virginia Ti% Oct. 10 76 Jan 13 + 11% 87% 12.650 
3i%e Q Pond Creek Coal tr. ctfs. ($10)... 15 41 Dec. 20 14% 25 39% 39% 334.800 
Porto Rican-American Tobacco 75 96% 21 65 Dec. 20 66 68 75 3.900 
$1.25 Q 000 Postum Cereal 67 120 Oct. 18 Apr. 13 114% 112% 115% 287,! 
2 Q 6,500,000 Postum Cereal pf................. 06 112% Oct. 16 105% May 2 110 <a 108 110% 84,700 
2 és 1: 0,000 Pressed Steel Car Company ,,......---- iece 65% Oy Sep. 1 5 Jan. 10 81% + 16 81 82 97,580 
™m @ 12, 500,000 Pressed Steel Car 106 Bep. 12 Feb. 16 + ™ 100 10,808 
oe 18,162,400 Producers & Refiners ($50)... acs. 51 Sep. 12 24% Jan. 10 50 + 20% 1,666,700 
2,961,950 Producers & Refiners pf. ($50) 30 Sep. 1 Feb 47 + 8 46 48 10,200 
1% 3 'W,000,000 Public Service Corporation, New Jersey.............0.+++ 67 100 Nov. 21 66 Jan 7 91 + 24 
2 Q 15,414,300 Public Service Corporation, New Jersey, pf............. ++ 105% 108 Sep. li M4 Sep. 23 106 oe 
ws ........ Publie Serviee Corporation, New Jersey, rights. . % Apr. 21 Apr. 2 
2 Q 120,000,000 Pullman Company .......-....:+seeeeeee%8 130% Sep. 12 WY Jau fi 130 + 21% 
$1.25 in 16,308,650 Punta Alegre Sugar ($50) ......-.sscsseeeeeceenns na June 9 30% Jan 3 48 + 18 
os o ........ Punta Alegre Sugar rights ........... 2% June 14 % June 29 % oe 
Mie Q 64,487,525 Pure Oil Company ($25)......,..- Jan. 3 Nov. 27 29% 
2 Q 10,000,000 Pure Oil Company pf......... 102% Apr 23 OF July 20 
2 Q 13,500,000 RAIL. STEEL SP RING COMPANY. 126% «Sep, 13 oe) Jan. 10 116 + 9 
1% Q 13,500,000 Rail. Steel Spring Company pf....... tza Oct, 26 108% Jan. 23 116, + 9% 
SA 8,000,000 R. R. Sec., J. C. stock Ctl... 71% Sep. 16 Apr. *69% + 8% 
99,110 Rand Mines 36% Sep. 7 19 Jan. 24 338% + 13% 
771,790 Ray Con. Copper ($10)............ 19 May 51 12% Nov. 16 14% + & 
70;000,000 Reading ($50) Oct. 25 Jan. 3 + 6% 
28,000,000 Reading lat pf. ($50) 37 May 31 43 Mar. 27 53% + 
2,000,000 Reading 2d pf. May 31 45% Mar. 8 53% + 
10,100,000 Remington Typewriter ........ 42 Mar. 14 a Jan, 6 34 + 9 
4,000,000 Remington Typewriter Ist pf. 105 Dec. ob Jan. 12 105 + 59 
6,267,200 Remington Typewriter 2d pf ‘ Dec, 6 0 Jan, 14 8o + 41 
1,217,000 Remington Typewriter Ist pf., Dec Oct. 4 9914 
250,000 Replogle Steel (sh.) at Jan. 2) 21 Nov. 27 “a — 1 
Replogle Steel rights ... 2% May § Apr. 18 % 
0,000,000 Republic Iron & Steel Company 2 ONov. 27 18% — 3% 
25,000,000 Republic Iron & Stee) pf. : 15% June 2 i4 Feb. 24 90% + 4 
Republic Motor Truck s June 1% Nov. 14 — 6% 
73,500 Reynolds Spring (sh.)......... June 21 12% 16 22 
10,000,000 Reynolds Tobacco, Class A ($ nu 0 Oct. 8 70 May 5 90 «ia 
70,000,000 Reynolds Tobacco, Class B ($25). Nov. 21 43 Mar. 27 48 
20,000,000 Reynolds Tobacco 1524 118% Oct. 1 111% Apr 116 
Apr. 15 8% Jan. 16 15% + ™% 
2,250,000 Robt. Reis & Co. Ist pf............... *49 Dec. 11 *49 Mar. 78 + 29% 
832,151 Royal Dutch New York (sh.)............ “7 June 3 47% Jan. 30 52% + 2 
MO Rutland pf. 1% Feb. 7 2% — 1% 
St. Louis-San Francisco......... 2 27 21% + %&% 
St. pl... 22 37 + 
St. Louis Southwestern 10 + 21% 
St. .... 10 2% + % 
23 1% — 1 
30,929,400 Genbeard Lime... 4 + 2 
105,000,000 Sears, Roebuck & 1 86% + 22% 
8,000,000 Sears, Roebuck & Co. 109% + 16% 
Sinclair Consolidated Oi) 35 + 18% 
#,700,000 Sloss-Sheffield Steel & Iron pf... 2 76 + 2% 
11,205,600 South Porto Rico 17 42 — 
%,000,000 South Porto Rico Sugar pf... Nov. 3 Jan. 19 +M 
#0,000,000 Southern Railway 71 Oct. 17 4 Jan. + 21 
Spalding (A. G.) & 104 14 Nov. 10 102% Dec. 14 108% 
3 Spicer Manufacturing 24 June 5 Nov. 27 20% 
Q 7,308,900 Standard Milling ........... 141 Sep. 15 80% Dec, 20 86 — 2» 
488,000 Standard Milling pf Mi Sep. a3 Jan. il 4% + 13 
102,057, 13h Oct. 1% Jan. 10 121 
r 18,338,300 Standard Oil of New Jersey. old eye Te 179 250% Oct. 10 169 Mar. 24 194 + 11% 
1% 198,349,800 Standard Oll, New Jersey pf...... 120 Nov. 18 113% Jan. 7 + 3% 
39,792,700 Standard Oil of New Jersey. 40 41% Dec, SS% Dec, 20 41% 
@Q 14,842,400 Steel & Tube 78 May 2% OS Mar. 85% + 7% 
Sterling Products: Tights 1% 2 Dec. 1% Dec. 21 2% 
The Q (3% Dee. 5 45% May 4 62% 
1 3 475,000 Stewart Warner Speedometer 25 Dec. 2% $jjJan. 79 + 
1 Q 74,92 Stromberg Carburetor (8h.) 87 71 Dec. Jan. 5 66% + 20% 
4 Q 41,000,000 Studebaker Company .... Dec. 237 79 Jan. 5 117 + 33% 
1% Q 101 ue Nov. 2 100 Feb. 17 116 + 16% 
Whe 104% June 7 4 Nov. 27 — 1 
7™ 26% 39% Apr 7 Jan. 3 29% + 2 
2 Q Buperiog Bteel Ist pl... 4% June 2 Sep. 13 q — 3% 
os Temtor Corn & Fruit A .............. 4 Sep. 1 Oc % 
31 C. & C. Cte... 12% May 19 8% Nov. 16 1% + 
The Q 450 52% Oct. 10 42 Mar. 27 ASS, + 2 
Q Gulf Bulghiur ($10)... Nov. 6 38% 4 61 + 20 
ws 36 Apr. 21 18% Nov. 27 20% — 6 
2x Q & Pacific Coa! & ($10) 32% #$jJune 3 15% Nov. 22 2% 5 
6.6.4 "530 *420 Mar. 18 300 Dec. 5 — 
1 14 25% May 29 13% Nov. 27 15% + 
2 se 134 Oct. 6 100% Mar. 17 124% — 18% 
The 1 29% 35 Oet. 16 Sep. 2 33% 
1% 67 Sep 3 494 Nov. 17 — 5% 
Tobacco Products rights ............. ae 204 Aug. 22% July 15 23 
10,060 000 “Toledo, St. Louis & Western... 18 Oct. 16 13 Jan. 9 + 
: 10,000,000 Toledo, St. Louis & Western vf 23% #2 Oct. 16 22% Jan. 20 Ty + B4% 
2,000,000 Transcontinental O11 (sh.) 10% 20% May 2 Tm Mar % + & 
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No Promising Outlook for Shipping 


last year, probably more than $2,000,- 
000 a month. The other expenses have 
been incurred to meet overhead charges, 
gettle up old accounts and liquidate 
troubles that have been true legacies 
from the past. While President Harding 
has sought to inform the country that 
the passage of the Ship Subsidy bill 
would be cheaper, at the same time per- 
mitting the upbuilding of a merchant 
marine, it is difficult to make an anal- 
ysis of the facts and reach the same 
conclusion. Under the terms of the 
Subsidy bill, the Shipping Board must 
maintain the existing trade routes for 
a period of two years after the passage 
of the Ship Subsidy bill, and, therefore, 
would be required to maintain substan- 
tially as large an organization as it now 
has. While the Shipping Board has 
greatly reduced the number of ships in 
active operation in the last fifteen 
months, the expenses per ton show no 
corresponding contraction. There has 
been no convincing evidence that the 
enactment of the subsidy would enable 
the Shipping Board to sell any consid- 
erable portion of its fleet. Chairman 


Continued from Page 63. 


Lasker expressed the “hope” that 
within thirty months after the law was 
written on the statute books the Gov- 
ernment might dispose of 300 vessels. 
The shipowners have been wary to fore- 
cast a more general absorption of the 
steamers even at moderate prices. With- 
out a subsidy it is out of the question 
to expect American companies to invest 
unless Congress changes the Seamen’s 
act, recodifies the navigation laws and 
lifts other restrictions that now serve There has been a rate war on in the 
to handicap the shipowners. last few months. The Shipping Board, 

The outstanding development in which now has the power to exercise 
American shipping in the last year has’ control over the maximum rates, sought 
been the enlargement of the coastwise to have this authority extended over 
trades. There are now about 800,000 the minimum rates through an amend- 
tons of privately owned American ment to the Ship Subsidy bill. While 
vessels engaged in transporting cargoes this was stricken out by Administration 
from the two seaboards. Some of the leaders in the House because no hearings 
companies have invested large sums to’ had keen held before taking this impor- 
supply the necessary terminals,andhave tant step, it was indicated that another 
entered upon such a scale as promises to move would be made to acquire this 
be permanent. Enjoying a differential power. This would prevent “rate 
of about 30 per cent. over the trans- wars,” the Shipping Board Commission- 
continental railroads, the water carriers ers contend, but the private companies 
have made steady inroads into the over- do not like a further invasion into their 
land traffic. With the further declines rights. It is possible that the railroads 


in foreign freight rates the American 
companies have withdrawn their ships 
from the overseas lanes and have placed 
them on the intercoastal berths. Al- 
though there were not more than two 
companies in the trade in 1920, there 
are now twelve regular lines and the 
prospect of more ships. 

The permanency of all the operations 
may be questioned, but it seems certain 
that the coastwise trade is here to stay. 


will reduce their charges to shippers, 
but, even so, the steamship lines confi- 
dently predict that they have a natural 
differential and one that will not be 
materially disturbed by rate-cutting on 
the part of the railroads. 

Were it not for this trade the earn- 
ings of American companies in the last 
year would have been materially less. 
None of the shipowners, who testified 
in the ship subsidy hearings, said that 
his company was losing money, so it 
is safe to assume that the last year did 
not inflict severe financial setbacks 
upon the lines operating under Ameri- 
registry. However, it should be re- 
corded that there was a steady with- 
drawal from the foreign trade of Ameri- 
can carriers and not much indication 
that there would be a return until the 
upturn in trade comes. 

Thus the dawn of the new year finds 
Americar. shipping at the crossroads, 
uncertain as to what 1923 will bring in 
the way of a natioral shipping policy, 
but sure that there will be no rapid and 
protracted improvement in general con- 
ditions. 


can 


New York Stock Exchange Transactions—1922——-Continued 


Range for Last Dividend.—_——,_ Amount Year's 
1921. Pp Pe- Capital STOCKS. ane t Closing. Total 

riod. Stock Listed. nge Bid. Asked. Sales 
SA 22.000.000 Twin City Rapid Transit 4 57 60 i 
Q 3,000,000) Twin City Rapid Transit pf.. RS ne 
Q 000.000 UNDERWOOD TYPEWRITE R- 132% 137 
Q 800,600 Underwood Typewriter pf.............escceceeces 112% 126 2.20% 
Q 11% 1373 13s 88S, 001 
Q Union Tank Car 10 S4 19,400 
Q 12.000.030 Union Tank 40: 108 110 24.200 
United Alloy 33% 106,870 
Q United Cigar $5 130 1% 
Q United Cigar 10 115 122 
ee United Drug 7 79 81 
Q “0 United Drug Ist pf. 2k 47% 47% 

Q 4.500,000 United Dyewood pf......... 
Q 100.000.0000 United Fruit Company 21% 154 155 

12% 20,400,000 United Railways Investment 3 11% 11% 

15,000,000 United Railways Investment Company pf................ 2742 28 

10 ee 12.000,000 United States Cast tron Pine & 12% 2 

ATS Q 12,000,000 United Stutes Cast Iron Pipe & Founury pf.............. 21% 

27% 30,144,500 United States Food 

69,840 United States Hoffman Machinery 

74% 99,900 United States Industrial 

Q 6,000,000 United States Industrial Alcohol 

3% Q 16,162,000 United States Realty & [mprovement................ ee 

United States Realty & Improvement rights 

° oe 8,081,400 United States Realty & Imp. rets pd. pf ‘ 

re 80,995,400 United States Rulbber Company............... 
1OR%K Q 69, 000,000 United States Rubber Company 

ae United States Smelting, Refining ! 

45 Q United States Smelting, Ref. & M. y tik 4s 12.400 

RH Q United States Steel Corporation.... 106% 107 8,118,810 
115 Q 260. 314, 100 United States Steel Corporation pf.. 121% 122 1429,9900 

Q 7,952 United States Tobacco (sh.} 52 a7 5,200 

Q 5.520.000 United States Tobacco 10% 112 1,000 

Q tah Copper ($10).......... 1% 65% 640, 800 

125% & ey oe 10% Utah Securities Corporation 5% 16% 17 216,600 

41 25% $1 oe 4 VANADIUM CORPORATION 3% 34% 1 

42% 20 1 844 Virginia-Carolina Chemical (sh.)................. wa 4% 24 24 
102% 2 21,568,400 Virginia-Carolina Chemical pf............. G2% 62% 

69,96L Virginia-Carolina Chemical Class B (sh.) 17% 

3 as 10,006,000 Virginia Iron, Coal & Coke..... 32 

2% SA 5,000,000 Virginia Iron, Coal & Coke 

my 5 25¢ 300,000 Vivaudou (sh.).... 

1% Q We Blectri 

11% ; 25 

21 14% tern 6% 

20% 47,300.000 Western ay 1% : 1115, 500 

7% 51% Jan. 2, 1% Q 27.500,000 Western Pacific y 3% 171,700 

76 Oct. 16, °22 1% Q 9.817.100 Western Union Telegraph 21% 111 132 615 

81% Oct. 31, '22 $1 Q 29,165,800 Westinghouse Air 16% 141 

65% Oct. 16, ‘22 $1 Q Westinghouse & M. ist pf. 8 71 

19% 12% Wheeling & Lake F 1% 17% 

Oct. 10, 320.000 White Fagle Oil (sh.) 26% 
29% Dec. 30, "22 Q 25.000,000 White Motor ($50) 481%4 

17% 0,048 White Oll 7% a% 

wa, «ee White Oi) rights ... on os 

18% 34.800 Wie'wire Sp. St - 45, ous 

10% 4% Nov. Willys-Overland ($25) 

37% 23 ee 2 2% 28 
139% Dec. 1, ‘22 Q 65,000.09) Woolworth (F. W.) Company ........................ 80 218% 219% 

113% 105 Jan. 2, 1% Q 10.000.000 Woolworth (F. W.) Company 124% 125 

30% July 15, °22 1 10.992.200 Worthington Pump 12 32 33 

&5 70% 1% Q Worthington Pump pf. A 1% 

T 54 Jan. 2, °23 25e Q 1.700 Worthington Pump pf. B 1% 

9% % Nov. 30, Be -234.59 Wright Aeronautic (sh.) 9 

Foot Notes 

High and low prices are based on sales of 100- Norfolk & Western......... peer Extra du Pont (E. 1.) de Nemours & * a paid 50% in Pan-American paid 25% in Class B stock on Class 
share lots, except in special instances where an Ohio Fucl Supply................ a ‘xtra common stock on Dec if A and Class B stock on Dec. 11, 1922. 
oe (*) indicates that the price given is for st. Joseph Lead.............+ osen ne Extra General Baking paid 200% in oomnen stock Dec. pere Marquette preferred paid $1 back divider: 
Sterling Products THe Extra Aug. 1, 1922, and $1 on Nov. 1, 192%. 
ible in serin. in stock. §Payable in General Electric paid 5% in special stoc Reynolds Tobacco paid 33%% in new Class TF 
preferred stock. x Ex dividend. Penns Ingersoll “Rand paid 100% in common stock on Stock on Dec. 2, 1122. 

The rates of dividends referred to under t note United Cigar ...... we Extra Dec. 5, 1922. Standard Milling paid 60% in common stock on 
pry by t include extra or special White Eagle Oil............. Extra Manhattan paid 54%% in script Dec. 22, 1922 
as follows: Amount Kind. warrants on Jan Standard Oil (California) paid 10¢ in stock on 
American Bank Note............ $16 Extra 20% in 1. if paid 20% in common stock on 2, 1922 
Ruffalo & Susquehanna.......... $10 Extra Pe Realty paid 25% in stock on Dec. 5, 1922. . Standard Oil (New York) paid 400% in common 
Burns Brothers ....... id cardaes 50e Extra American Bank Note paid 10% in common’ stock ate ent Stores paid 30% in stock on Dec. 20, “ stock on Dec. 30, 1922. 

CN ID nan cebbeccccoccncces fe 14,% Extra on Dec. 29, 1922. Nash Motors paid 3 shares of preferred A stock Studebaker paid 25% in common stock on Pvc. 
Eastman Kodak ............ +++ 5Oe Extra American Radiator paid 50% in common stock on and 4 shares ot common tock for each share of __2% 1922. 

Electric Storage easatied Wy errer 75e Extra Dec. 30, 1922 common stock Dec. 1992. Union Oil (California) paid 80% on Dec. 20, 1922. 
Gmgermell Band 21... ccccccenccecSlO Extra American Steel Foundries paid 18% in common National Biscuit “pale on ‘in common stock on Union Tank Car paid 50% in common stock on 
Island Creek Coal. ° Extra stock on Dec. 30, 1922. Dec. 1922. ec. 28, 1922. 

Hudson Motor Ca axtra Atlantic Refining paid 900% in common stock on Packard Motor Car paid 100% in common stock White Eagle “Ol paid 24% in common stock on 
Mackay Co. ....eeee Extra Dec. 20, 1922. on Dec. 16, 1922. Dec. 26, 1922 
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New York Stock Exchange 
Bond Transactions —1922 


9,000 Ala Gt So Ist cons 5s, 1943. 
26,000 Alabama Mid'd Ist gtd g 5s, "28 


Year's Y'r’s Net 
Sales. Description of Issue. High, Date. __Lew. Date. | Last. Ch’ge. 
$526,000 ADAMS EXPRESS CO col tr 
83 Nov.28 74 Jan. 26 80 + 5 
1,400,000 Ajax Rubber Co temp Ist s f : 
103% June 7 95 Nov. 23° 96 
101% Sep. 7 Nov. BW + 10% 
3 


98% Mar. 3 100 + 4% 


100% Oct. 


ska Gold M 10-yr cn deb rons 

Ser A, 1928. 12% Apr. 1 5%4 Dee. 21 — 6% 
113,000 do 10-yr con deb 6s Ser B,'26 10% Mar. 24 Ms Dec 15 5% — 3 
70,000 Alb & Sus gtd g 3%s, 1946. 81% Nov. 15 70% Jan 3 su + 3% 
7,000 Alleg'y & West Ist gtd g 4s, ‘QS 91 Dee. 5 82% Mar. 26 86 + 5% 
43,000 ‘Allegh Valley gen gtd 4s, 1942 9 Sep 1 86 Jan. 19 O91 + a 
499,000 Am Agricul Chem Ist cv 5s,'28 100 Aug. 19 81% Jan. 28 9814 + 2 
4,207,000 do Ist ref s f 7s. 1941.... 1054 Sep. 15 100 Jan. 4 103 + 2% 
‘087, 92° May 13° 78% Dec. 15 78%+ 4% 


1,087,000 Am Cotton Oil deb 5s, 1931. 
3,000 Am Dock & Imp Co Ist gtd 5 


ext at 6%, 1936....... 104% Dec. 13 105%+ 4% 


105% Dee. 28 


6,672,000 Am Smelt & Ref Co Ist 5%, 47 96 Aug.12 S86%4Jan. 6 92%H%+ 5 
14,7 733.000 Am Sug Ref 6s, 1937.........- 104% Sep. i 97% Feb. 17 104 + 8% 
8.090,000 Amer Tel & Tel col trust 4s,'29 93%, Aug. 5 86% Jan. 4 O1%+ 4% 
434.000 do gold 4s, 1936............. 92% Sep. 15 0%Jan. 13 86%— Th 
7 215,000 do convertible 4%s, 1933.... 1044 Sep. 15 95% Jan. 10 102 + 8% 
7.1: 30,000 do collateral trust 5s, 1946. . 100% Sep. 1 91% Jan. 4 98% + 6% 
6,839,000 do convertible 6s, 1925. 120 Aug. 31 108 Jan. 4 117K + 8% 
1,701,000 Am WaterWks&El! col tr 5%,’ 34 57% Sep. 20 70 Jan. 6 844+ 15% 
"396,000 Am Writing Paper s f 7-6%,'39 88 May SO Mar. S & 
000 Ann Arbor Ist 4s, 1995 80 Apr. 138 S84%Jan. 4 6% 
Armour & Co R E Ist 4%s, Apr. 18) 10 88% + 
Atch Top & S Fe Ry gen 43,'95 95% July 13 > Jan. 4 
lo ad Ge, 86 Aug. 21 77% Jan 6 
do 4s of 1909 due 1955. Ge. Jan 9 
do 4s of 1905 due 1955...... S88 Oct. 9 76 Jan. 9 SIK+ Th 
do conv 4s of 1910 due 1960. 107% Sep. 14 91% Jan. 5 101 + 8 
do Kast Okla D Ist g 4s, ‘28 97% Dec. 5 91%Jan. 4 95% 4% 
do Rocky Mt Div Ist 4s, '6 wo% Sep. 8 TS Jan 7 S2% + 9% 
do Trans Cont S L Ist 4s,°58 9 Aug. 16 T9%Jan. 5 8544+ 3 
do Cal-Ariz Ist & ref 4%s,' 94% Aug. 25 86% Jan 7 92 + 4% 
37, At Birmhm Ist gold 4s, 1953.. 75% Apr. 24 9% Jan 4 ¢844+ 9% 
250,000 At Knox & Cin div 4s, 1955.. SS Aug. 22 70% Jan. 10 86% 4% 
14,000 At Knox & Nor Ist 5s, 16.. 99% May 6 98% Apr. 20 9 — \ 
122/000 At & Charl Air Line Ist 44s, 
96% May 5 S87 Jan. 6 
63,000 do Ist Ss, 14 beaceeeees 101 Sep. 9 91 Jan. 6 
1,000 At City Ist con $s, 1951... 854% Nov. 4 85%, Nov. 4 
1,666,000 At Cst Line Ist gold 4s, 1952.. 9% July S 8 Jan. 4 
S34, Ooo do 7% gold notes, 1930..... 10844 Aug. 30) 10444 Mar 3 
f do gen un 44s, 1964 ° 914, Sep. 26 S344 Jan $ 
do L & Nash col 4s, ‘52 Aug. S TK Feb. 2 
At & Danville Ist cold is, UMS Sep. 11 72 Jan. 10 
22, do 2d 4s, 1948 ac 7% Nov. 9 60 Apr. 3 
39,337,000 At Fruit « f ev de ‘b> 7s, 1934... jss%, June 4 23% Jan. 12 


4,207,000 At Refin temp g deb 5s, ‘37.. July 10 97% Oct 
784,000 Atlas Powder ae Kk Tos, “36 110 June 9 102% Mar. 6 
48,000 At & Yadkin Ist gtd « 48 “49 82 Apr. 20 75% Feb. 10 
6,000 Austin & Northwn Ist ¢ 5s, ‘41 98 May 23 85% Feb. 2 


146,000 BALDWIN LOCO WORKS 
Ist s f Ss, 1940. . 103% Aug. 2 9K Jan. 4 
42,242,000 Balt & Ohio pr in Ms 3s, 1925 96 Sep. 3 SS% Jan. 4 
4,891,500 do tst 4s, 14 Aug. 30 76K Jan. 5 
11,142,000 «do convertible 1933... 87%, Sep. 10 74 Jan. 7 
3.995.000 do ref & gen 5s, Ser A, 'O.. 93 <Aug.23 77 Jan. 31 j 
0,303,000 do 6% secured bonds, 1929... 102, Aug. 12 4%Jan. 4 100%4 5% 
463,000 do Pgh Je & Mid div Ist 
2,164,000 do Pgh, L E & West Va 
8> <Aug. 24 72% Jan 9 Tk+ SK 
3.647,000 do Southwn div Ist 34s, 
04 Aug. 17 86 Jan 915+ 
1,505,000 do Tol Cin div Ist In & ref 


73) Sep. 19 62% Jan 6 66%+ 35% 
1,245,000 Barnsdall Corp s sf env 8% ser 
, 1931 107% Apr. 29 99% Nov. 1 
051,000 do series B, 1931............ 108 Apr. 28 101%4 Nov. 23 101% 
18,000 Beech Crk Ist gtd 4s, 1936. 91% Oct 4 S1% Jan 3 x 
10,000 Beech Crk ex Ist gtd 344s, 76 Dee. 22 July 12 76 
3,395,000 Bell Tel Co of Penn Ist & ref 
7%, 1465 enéenens 100% July 27 107% June 6 108 — 1 
8,000 Belleville & C aron Ist Gs, 1923 July 2 Apr. 24 
979,000 Beth St Ist ext gtd sf 5s, 1926 0% Sep 94 May 23 99 + 33, 
1,303,000 «do Ist In & ref deb 48, 1942. 17) 89% Jan. 10 
2,.5044,000 do prmn & im f 5s, 1936 9 Nov. Jan 5 92% 4 
4,168,000 do cons f g, ser 6s A, 19488 13° June 26 98% 
63,000 Big Sandy Ry Ist 4s, 1944.... S614 Sep. 20 SI Dee. 19 SB + 10% 
24,000 B& N Y Air L gtd Ist 4s, 3 Jan 7 
1,426,000 Braden Cop cl tr s f 6s, 1931 100% Sep. 22) 93 Jan. 4 99% + TK 
2,137,000 Brier Hill St Ist 5%s, interim 


pete, 31962 ..... 100% Nov. 6 Nov. 24 
372,000 Bway & 7th Av Ist cons : gold 
Ss, 143 78% Aug. 28 30 Jan 4 
806,000 Bklyn Edison gen bds, ‘1949 100% Aug. 23 80% Jan 
482,000 do 6% gen ser B, 1930. " 105 Sep. 20 WO Jan 7 
435,000 do 7% gen ser C, 1930...... 107% May 12 102 Jan. 3% 
1,393,000 do 7% gen ser D, 1940...... 109% July 13 106% Jan. 3 + 
™0,000 Bkn Rap Tr 50-yr « 5a, 1945. 664% Sep. 12 31 Jan 3 6 + 2% 
do Equit Tr Co ctfs of dep 4 Sep. 11 31 Jan. 31 51%+4+ 23% 
do ist ref gold 4s, 2002..... 64% Sep. 35% Jan. 10 + 17% 
47. 739; HO do 3-yr 7% sec notes due 
July = = 9 Oct. 10 SS Jan + S&S + 30% 
4.43,000 do Cent Un Tr Co te mp c | 94% Sep. 14 Jan «686% + 27% 
6,006,000 do stamped 91 Oct. 10 54 Jan 
429,000 Bkn Un El Ist gold 4-5s, 1950 9% Sep. 14 75 Jan. 9 824+ 6% 
485,000 do stamped guaranteed..... 9% Sep. 13 W%4Jan. 4 82%+ % 
521,000 Bklyn Un Gas Co Ist ext gold 7 
5a, 5 9944 Sep. 22 Si%yJan. 10 9 + 


16 Nov. 6 110 Dee. 110 

120 Sep. 6 110 Aug. 11 112% 

104% Nov. S 102 Nov. 27 103% 
91% Aug. 25 S6 Jan. 16 OL + 12 


945 
1,108,000 do deb conv 
1,121,000 do deb conv 
910.000 do ref 6s, 1947 
14,000 Brunsw'k & W Ist gtd g 4s, 
107,000 Buffalo. Kochester & P ie 


burgh gen 5s, 1937.......-. 103 Sep. 25 98% Mar. 21 100%+ 2% 
2,594,000 do cons 44s, 1957........... Oct. 16 Mar 16 9244 1% 
225,000 Burl... Coed. & Nor. cons, 
Ist & col tr Ss, 1984...--. Oct. 17 961% Mar. 27 98%+ 
40,000 Te rmins al Ist 4s, 88 Oct. 30 May 23 
426,000 do cons 5s, 4% Sep. 2S Jan. 7, 
1,053,000 do Bhigs etd tax ex, Sep. 15 ging Jan 5 t 
878,000 CAL GAS & EL, unif & ref 
Sep. 22 98 Jan. 9 T+ 3% 
98,000 Camaguey Sugar Ist s f 7s, '42 97% Dee 97% Mar. 9 97% os 
1,004,000 Canada So con gtd hs, "62..... 6Aug.21 93 Jan. 10 98%4+ 6 
1,055,000 Can SS Lns Ist col a 7s, 1942 Nov. 9 Nov. 17 9% 
1, 145,000 Can Gen Elec deb 6%, 1942 10> 100% Nov. 27 
,629,000 Can Nor 7% s f deb, 1940....... 115) Apr. 24 108% Jan. 4 11244 3% 
3/381, 00 do sf deb g 6%s, 1N6..... 114% Sep. 18° 107% Jan 5 111%+ 4 
15,009,000 Can Pac 4% cons deb stock.. 3% Oct. 6 T7 Mar. 22 79%+ 1% 
1,000 Carbondale & S tst g 4s, 1982 92% Sep. 2% 2 92% 
25,000 Car Cen Ist cons gold 4s, 1949 71% Nov. 13 70 Nov. 20 7 
Car Clinch & O Ist 5a, 1938. . 94% Dec. 19 83 Jan. 9 92 + 
do Ist con 6s, 1952, wi..... MRS Dec. 30 964% Dec. 30 96% 
Cart & Adiron Ist gt rg 4s, St Aug. IS 81% Dec. 26 SI% 
Cen Branch Un Pac Ist g¢ 4s.. 77% Sep. 25 TOK Dec. 27 TO%— *% 


221/000 Central District Tel 1st 5s, ‘43 
287,000 Central Foundry Ist s f 6s, ‘31 91% Sep. 29 7 Feb. 
Central Leath Co gold 5s, °25 


z 
= 
= 


31 
il 
‘ 

551,000 Cent N E Ist gtd ds, 1961... 68% May 5 SI4Jan. 5 5 

6,008 Cent O Reorg Ist cons g 4%s,'30 18% Dec. 20 90% Mar 3 93% 

79,000 Cent of Ga Ry Ist gold 5s, 45 105 Dee. 22 85 Jan. 6 1002 4+ 5 
072,000 do cons gold Ss, 1945...... 101 Sep. 3 S# Mar. 1 97%4 8&1 
2,071,000 do 6% sec bds, 1929........ 101% Nov. 20 94 Jan 5 99%+ 4% 

13,000 do Chattan'’ga div 4s, 1951.. 81% May 2 78% May 29 784+ 6% 

6,000 do Mac & N div Ist ¢ 5s, ‘46 96% Mar. 23 93 Feb. 23 96% 

2,000 do Mid Ga & At div pur 

9% June 2 9 May 19 95% + 11% 

5,000 do Mob div Ist g 5s, 1916.. 1) Sep. 12> 938% July 24 100 + 17 


000 
625000 Cent R R & Banking Co of Ga 


cl gold 5s, 1937.......... 106% Apr. 4 88% Jan. 12 D9I%+ 11% 
840,000 Cent of N J gen gold 5s, 1987 11% Oct. 9 103% Jan. 4 108 + 4% 
4,573,000 Cent Pas Ist ref gté 4s, 1949... July 81% Jan. 4 S87%+ 5% 
872.000 do gold 3%s, 1929.......... 9% Sep. 11 86. Feb. 6 91%+ 4% 
485,000 do L. Ist gtd 
8, S87 Apr. 25 78% Jan. 10 82 q 
5,837,000 de P Cop cony s f 8%, 1931.. Dec. 18 Mar. 1 136 


New York Stock Exchange 
Bond Transactions—1922 


Year's 


Sales. Description of Issue. 


34,000 Charles & Savy ist 7s, 1936.... 


63,000C &O Ry gf & 5s, 1929... 
do ist cons gold 5 1939. . 
do gen gold 4s, i962 eee 
do convertible 4%4s, 1930..... 
do convertible 5s, 1946...... 
do Craig V 1st gold 5s, 1940 
do Potts Creek Ist 4s, 1946. 
do Rich & Adivist con4s,'89 
22,000 do 2d convertible, 4s, 1989. 
3,217,000 Chicago & Alton ref g 3s, 1949. 


8,545,000 do Ist In 3%s, 1950.......... 
646,000 Chi, B & Q, Ill div 3%s, 1949... 
591,000 do Illinois div 4s, 1949...... 
387.000 lo Neb Ext 4s, 1927........ 
524,000 do‘gen 48, 

1,097,200 do Ist & ref 5%, 1971........ 


107,000 Chi & East Ill, cons g 6s, 1984. 
15,248,000 do (new co.) gen 5%, 1951.. 
344.000 Chieago & Erie Ista 5s, 1982.. 

23,000 C GL & C Ist gtd gold 5s, 1937 
4,443,000 Chicago Gt. West ist 4s, 1959. 
97,000 Chi, In & Louis — g 6s, 1947.. 
665,C00 do ref g Se, 1947...........- 
27,000 ref g 4s, ser 
89,000 do lat & gen g 5s,serA,1966 
723,000 do Ist&égen 6s, ser B, 1966. 
20.000 do Ind & L Ist gtd 4s, 1956 


19,000 Chi, L Sh & E Ist 4%s, 1009... 
2,026,000 C, M & P S Ist gtd 4s, 1949.. 


gtd 
2,099,000 Chi, Mil & St P ey 4s, 1989. 
417,000 do gen 3%s, 1930........... 


1,717,000 do gen 4%4s, 1989. 
9,832,000 do gen & ref 4%s, 2014....... 
0,448,000 


do gen & ref conv 5s, ser B. 
2014 


00 do hi & ‘Mo Riv Div 5s..... 


150,000 Chi & W ext 4s, 1926. 


414,000 do gen g 3%s, 
736,000 do gen 4s, 1987.............+. 
164,000 do do stamped 
675,000 do gen 5s, stmpd, 198/...... 
47,000 do s f 6s, 
35,000 do s f 5s, 1879-1929......... 
100,000 dosf deb 5s, 


1,079,000 do gold 644s, 19350... 
4.131.000 Chicago Rys ist 26- yr Ss. 1927. 
2'622,000 C hi., R 1 & P gen 4s, 1988..... 
15, 153,000 do refun 
53,000 Chi, St L & N O gold ds, 1951. 
1,146,000 do Ill Cent & Chi, § 3 
N O jt Lst ref 5 1963 . 
17,000 «do Div "gold 4s, 
49,000 Chi, Ps & Pitts cons 5s, 
276,000 C, St P, M & O cons 6s, 1930. 
129,000 do cons 34s, 1930 
130,000 do deb 5s, 
Chicago Tel ist Ss, 1923.....-. 
275,000 Chicago Terre Haute & South- 
eastern Ist & ref 5s, 1960) 
1,452,000 Chi Un Station Ist gtd 449s, '63 
620,000 do Ist mtg 5s, 1958... 
1,152,000 do Ist gtd 64s ser C, 
930,000 Chi & West Ind gen 6s, 19% 
3,304,000 do cons 0-yr 4s, 1952... 
1,150,000 do col tr s f 74s, 1% 
11,870,600 Chile Copper col tr cony 
14,454,010 do col tr 6%, conv, I 
a 2,000) Chi Okla & Gulf con gid: 
41.000 Cin G & E ist & refs f 5 
95,000 do plé& ref mtg s f 5s, 61 
66,000 Cin Ham & Lay 2d g 44s, 
47,000 Cin Ind St L & Chi Ist g “4s,” 36 
7.000 Cin Leb & Nor Ist cons gtd 
gold 4s, 1942...... 
Cin San & C cons Ist g os, 2 
883,000 © Cin Chi & St L gen g 4s, ‘93 
960,000 do deb 414s, 1931..........%. 
155,000 do gen 5s, 1993.......... 
5,208,000 do ref & imp 6% 
484,000 do ref & imp 6s, ES 
265,000 do Cairo div Ist g 4s, 1939. 
do CW & M div Ist g 4s,'91 
293,000 do St L div Ist col t g 4s,°90 
1,000 do Springfield & Cdl div Ist 
acs 
11,000) de W Val ist g 4s, "40. 
7,000 Clv, C, C& Ind gen cons g 6s,'34 
11,000 Cly, L. & W cons Ist g 5s, °° 
1,000 Cly & Mar Ist gtd gold 44s 
22,000 Cly & Mahoning Val g 5s, 
Cly Short Line Ist gtd 44s, 61 
2,025,000 Cly Un Trml Ist tem s f 5%, 
38,000 Coal River Ry Ist gold 4s, '45. 
207,000 Colorado Fuel & Iron Co gen 
1,742,000 Col Ind Ist & col tr gtd 5s, '34 
025,000 Colorado & Sou tst ¢g 4s, 1929. 


1,984,000 do ref 4%s, 1935............ 
_ 214.000 Colum Gas & Elec Ist 5s, 1927 


208,000 Columbus Gas Co Ist g 5s, °32. 
59,000 Col & Hock Val Ist ext g 4s,'48 
21,000Colm & 9th Av Ist gtd g 5s,'98 

17,000 Col & Tol R R Co Ist ext 4s,°55 

414.000 Commerc’l Cable Ist g 4s, 2397 
748,000 Comwlith Pwr s f g 6s, 1947... 
934,000 Compania Azucarora Baraqua 

Ist s f g 7%s, 1967...... 

873,000 ¢ Co 30-yr s f 


= & L Ist & rf g 


of mped guaranteed..... 
camaoldton Coal Co Md 40-yr 
ist & ref s f 5s, 1950.. 
7,000 Consumers Gas fo Chie ago ist 
@ Se, 19068. 
128,000 Cons Pr Hen& unifying g 5s, ‘52 
11.000 Corn Prod Ref 25-yr 5% s f,": 
213,000 do Ist 25-yr s f 5s, 1934. 
1,121,000 Crown C & 5S Co Iistsf 6s,'42 
3'720,000 Cuba C Sug 7% cv deb, '30. 
‘ 669,000 do ev deb stamped 8%, "30. 
1,213,000 Cuba R R Ist 50-yr g 5s, "1952 
1'410,000 do ist lien & ref 74s, °36 
1,890,050 Cuban-Am Sug Co 1st coll 8% 
BOE WER... 
649,000 Cum T & T 1st gold 5s, 1937. 


39,000 DAYTON o. MICH Ist cons 


911,000 Del Hud ref 4s, tax 


2,079,000 do year Se, 1905.... 
1,361,000 do temp 15 yr g 5%s, 1937.. 
295,000 do 10-yr sec ured g 7%, '30.. 

1,000 Del Riv R R & Bge Ist gtd 

gold 4s, 1936............ 

.844,000 Denver Ges & El ist & ref 5s, 
1 


507,000 do 1936......... 
2,039, 000 «do improvement g 5s, 1928.. 
9,489,000 do Ist & refunding 5s, 1955. . 

920,000 Dery Corp D G temp 1 s 

20-yr g 7s, 1942.......... 

415,000 Des Dee Ist gtd 


gold 4s, 1935............. 
1,000 Des Plaines val ‘ist std 


Y’r’s Net 
_High. Date. Low. Date. Last. Ch’ge. 
"114% Sep. 12 75% Jan. 114% 
98 Mar. 1 9#%Jan. 10 5% 
103% Aug. 10 9734Jan. 4 10144 4 
91% Sep. 14 82% Feb. 2 83% 2% 
92 Aug.22 S82%Jan. 5 89% 5 
100 Aug. 21 844 Jan. 5 95% 105% 
88% May 31 88% May 31 S88%e+ 8% 
79 Junel6é 71 Jan.-30 79 
8% Sep. 5 81 Dec. 2 81% 3% 
80 Aug. 29 75% Mar. 23 7Ti4+ 194 
67 Aug. 23 50%Sep. 27 52%+ 1% 
52 Aug.17 23 Dec. 15 24 — 14% 
85% Sep. 22 T7%Jan. 5 83% t 6 
93 <Aug. 1 Nov. 17 
98 Sep. 13 93 Jan. 4 YT% 44 
93 July 6 85% Nov. 16 90 
102% Sep. 14 96 Apr. 3 101 ee 
100% Aug. 17 102 Feb. 2 105% 4"4 
Sep. 15 68 Jan. 6 4 
99 Sep. 27 80 Jan. 3% % + 8% 
99 Aug. 29 Jan. 31 9744+ 
64% Apr. 18 48% Nov. 24 2 — 
108% Oct. 2 101 Jan. 16 106%-+ 4% 
1% Oct. 4 87% Jan 9 7% + 
9 May 4 75 Jan. 19 86%-} 14 
86%, Sep. 18 79 Jan. 21 Li% 
102% Sep. 2 97 Nov. 13 97% 
79 Sep. 12 75 Ja 5 2 + 2% 
ST Sep. 19 81% Feb. 10 
91% Sep. 11 7 May 5 91%-- 114 
77% Sep. 14 62% Dec. 27 66 + % 
80 Aug. 22 Nov. 23 72%— 
69% Aus. 5 Dic 26 2% 
90 Sep. 12 7 Jan. 5 8:%+ 5A 
G7% Aug. 22. 54 Dec. 9 Gilet 4% 
80 Aug 62 Feb. 1 G%+ 6% 
77 Aug 60 Jan. 27 G66%+ 4% 
ST Aug 69% Jan. 30 S&S) + 9 
69 Aug 53% Dec. 21 SS%+ 1% 
Oct. 2 92 Jan. 28 + Ws 
98 Sep. 22 982% Jan. 5 96 + 4! 
81 Jan. 30 72 Jan 16% + 2% 
91 Sep. 8 SO% Oct. 23 86 14 
88 Aug.10 63 Jan. 288 8&8 + 2 
110 Sep. 2 99% Jan. 3 104 + 4 
103. Feb. 17 101% Mar. 27 103 + 1 
101) 96% Apr. 11 98%+ 1% 
101% sep. 16 96 Jan. 10 10) + 10 
110% Sep. 44 105 Jan. 9 WS%KH+ 2% 
112%, Oct. 10 106 Jan 4 1104+ 2% 
8 Apr. 26 67 Jan. 9 78 + 9% 
37% Sep. 1S 79 Jan. 4 81%+4+ 1% 
Sep. 21 75% Jan. 6 8384+ 7 
10514 Aug. 1S + Fe 10 
110) Aug. il 90% Jan 4 97 + 7 
$214 Nov 12 4% 
10014, May 5 9914+ 3% 
17 1074+ 3% 
92 Sep 5 914+ 2% 
WS Sep. 10 6% 
100) ~June 22 16 9914+ 3% 
86% Apr. 28 73% Jan. 12 81 + 8% 
94%, Aug. 22 87% Jan 4 91 + 1% 
10144 Sep. 16 99 Nov. 13 100%. 
117 Aug. 21 1115 Jan 3115 + 2 
Aug. 17 103 Jan 910 + 1% 
79 Sep. 13 68%Jan. 11 74%+4+ 5% 
102% Apr. 24 99% Jan » 101%+. 1 
17 Nov. 9 999 Jan 5 1134+ 13% 
97% Nov. 9 S84 Jan 3 964% + 11% 
98% Oct. 18 SH Feb. 15 98+ Ku 
101 Sep. 16 92 Jan. 9 97K%+ 4% 
101% Sep. 16 97 Aug. 12 ohio 
91% Nov. 14 Feb 6 9144+ 1 
91% Oct. 24 82 Oct. 27 7% 
86% May 2 SO“, Feb 9 SE% 
98% Aug. 17 {4 Jan. 20 
8) Sep. 12 76% Feb. 3 81%+ 4% 
92% Sep. 13 84% Feb. 14 92. + 514 
102% Sep. 19 92 Feb. 1 10044 9% 
103% Sep. 21 95 Jan 9 101%+ 4% 
103. Nov. 2 11 Nov 3 101% 
90 Aug. 23 79% Jan. 5 86%+ 7% 
82% July 21 76 Jan. 12 8 
84% Aug. 24 T7%4Jan. 4 380%4 43! 
ST Sep. 8 ST Sep. & 87 +10 
8% Aug. 79 81 Nov. 4 
106% July 104 Jan. 10°%% + ‘6% 
92 Jan. 25 + 
2 9 Dec. 2 9 + 6% 
7 9%Jan. 26 
8 90 Jan. 28 964+ 6% 
106 Sep. 15 100 June 22 104% ‘ 
87% Sep. 12 77 Mar. 4 83 + § 
92% Oct. 18 82 Jan. 18 88 
82 Sep. 13 71 Jan. 21 at Ett 
94 Aug. 19 844 Jan. 28 14 
92 Aug.17 SiKJan. 3 4 
98% Sep. 25 884 Jan. 12 
97 July 17 88 Jan. 24 6% - 7™% 
9614 Dec. 26 82% May 4 + 2% 
Sep. 12 78 Jan. 10 13 
23 May 14% Dee. 2 
83% Oct. 20 79% Mar. 20 S82 + 11% 
78 Sep. S&S 72 Feb. 11 75%+ 11 
92% Oct. 87% Dec. 20 
101% Aug. 29 98% Oct. 26 100% 
100 Sep. 10 91% Jan. 10 97% 
84 Dec. 22 73 Apr. 10 & + 22% 
92% Oet. 3 S Feb. 17 88%+ 
9 Aug. 26 2 Apr. 19 94%+ 7% 
92% Oct. 27 82 Oct. 20 92% . 
100 =~Dec. 1 95 24 100 + 2 
101% Sep. 11 Jan. 3 1014+ % 
98% Nov. 13 92% Dec. 6 ly 
9 Aug. 9 @ Jan. 4 87% + 26 
98 Sep. 22 MY%Tan. 3 91%+ 37 
8814 Sep. 15 Feb. 1 8 
107% Oct. 19 100 Jan. 3 105 44% 
108 Sep. 19 101% Jan. 3 107%+ 5% 
96 Aug. 22 884 Jan. 18 2 
9314 Sep. 25 90% Dec. 15 90,+ 9% 
93% Aug. 30 83% Mar. 3 87% 
103% Sep. 14 Jan. 3 97% 7% 
103% Sep. 13 99 May 9 101% 
113% Sep. 19 107 May 10 109 + % 
87 May 9 87 May 9 87 
91144 Oct. 14 S444 July 24 88% 
8 May 9 72 Dec. 27 T5%+ 2 
84 May 2 76%Jan. 12 78 1 
8 Apr. 17 74%4Jan. 3 7 
bh Oct 42% Jan. 5 50% 7 
101% Oct. 4 974% Nov. 28 98 
62 May 23 i3 Feb. 1 43% + 
93% Sep. 28 93% Sep. 28 93% 


| 
| 
$x 
| 
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13, 161,C00 
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New York Stock Exchange New York Stock Exchange 
Bond Transactions—1922 Bond Transactions—1922 
Year's Y'r’s Net Year's 
Sales. Description of Issue. High. Date. Low. Date. Last. Ch’ge. Sales. Description of Joeve__ ___High. Date. Low. Date. Lest. Cham 
196,000 Detroit City Gas Co gold 5s, 1,988,000 Int Paper ist and ref s f cv eee i 
1005 Aug. 26 96% Mar. 11 100 + 10% 0%, Sep. 14 83% Feb. 25 % 
697,000 ane Edison ist col tr 5s, : 4,680,000 do ist and ref s f coupon 5s . 
Sep. 28 9444 Jan. 18 100 + 90% Sep. 21 83% Feb. 21 
467,000 “_ 1st & ref 5s, Ser A, 140 100 Sep. 5 9% Jan. 6 MW + 5 198,000 Invincible ‘Oil s f Ss, 1931..... 110 Oct. 27 8&% Jan. 6 110 + 20 
2,439, 000 do ist & = 106% Sep. 14 99% Jan. 10 104%+ %& ,000 Iowa Central ist gold 5s, 1938 8 Sep. 18 69 Feb. 8 71 214% 
2.000 Detroit & ac s' en g 4s, 1,975,000 do Ist & re old 4s, 1951 50% Apr. 26 § 37 7 
June 70 Sep. 17 Me Apr. 26 32 Jan, 8 37 + 7 
17,000 do 4s, eee 7 May 16 67 May 23 70% 20 
687,000 Det. Tunnel Ist 44s, 1961. July 19 82 Jan. 5 90 7 123,000 73.5 & CLF 50- “yr 4s, 
2,301,000 Detroit United Ry 1st cons. Ay 0 De 89 Oct. 9 80%Jan. 27 86 + 6 
gold 4%s, 1932........... Oct. 24 Jan, 12 82%+ 17% 
1,287,000 Diamond Match Co (The) 15- 115,000 KANAW & MIC 4 Ist gtd 4s, '90 83 May 13 754%June 4 79%+4+ 4% 
yrs f 74% cpn deb, '35. 110% Jan. 106% Oct. 3 107% 64,000 do 2d 5s, 1927......... July 19 91 Jan. 6 4% 
992,000 Distiliers Securities Corp Ist 136,000 Kan City Fort S & M Ry 
2-yr 5%, 1927........--- 63% Sep. 22 34 Jan. 31 530 + 8 cons gold 6s, 1928........ 104 Apr. 29 101 Jan. 11 103 + 2 
: 137,000 Dominion Iron & Steel 5s, '39. S54 Dec. 19 4% Dec. 27 85% ; 4,229,000 Kan C. Ft S & M Ry ref gtd 
1,226, 600 ist ref 20-yr sf gold 4s, 844% Sep. 13 72% Jan. 3 79 4+ 5 
: Ser AA temp, 1942., 95% July 19 8S Dec. 6 89%... 21,000 Kan Cy & M R & B Co Ist gtd d 
$ 92,000 Dul Missabe & Nor Ry gen gold 5s, 1929... 95 Sep. 13 88%Jan. 18 9 + 7% 
» 100) 9%Jan. 4 + BK 2,551,000 Kan Cy South'n Ist 3s, '50.. 72 July 8 6 Jan. 4 69%+4+ 1% 
= 89,000 Duluth Iron Range 1st 5s, 2,316,000 do ref & imp 5s, 1950... Sep. 14 83 Mar. 7 88% + 3% 
ne cn 102K Oct. 21 95% Mar. 3 100% ™ 41,000 Kans Gas & Elec ist s f 6s. 96% Dec. 26 96 Dec. 20 os 
rs 47,000 > ® seve & Atlantic ¢ 2,260,000 Kans City Terminal Ist 4s, '60 86% Sep. 12 77% Feb. 17 825% + 2% 
87 Jan. 12 77% Nov.20 79 — 6 2,000 Kayser (Julius) & Co ist mtg 
911,000 Du Pont I) Powder 444%.'36 9) JunelS 8i14May 3 89K + 14% 20-yr s f g 7s, 1942.. 106% Oct. 24 102 May 1 106% 
3 6,926,000 Du Pont de Nem TY4M%, 1931. WS8% Aug. 31 103% Jan. 6 108%+4+ 4% 3,277,000 Kelly Serinetic ld Tire 8 pet sf 
= 3,983,000 Duquesne Lt Ist & cl tr 6s, "49 107 Apr. 29 100 Jan. 6 1044 + 3 gold notes, 1931. ; 110 Aug. 2 101% Jan. 5 107%+ 4 
a 1,079,000 do conv deb gold 7s, 1936. 108% Sep. 22 105 Apr. 3 107 + % 000 Kentucky Central gold ‘4s, 86 Aug. 17 7% Feb. 6 & + 3% 
3 385,000 Keokuk & Des Moines Ist 5s, re 
792,000 EAST CUBA SUG s f g7%s,'37 10% Sep. 28 93% Nov. 15 97% 98% Oct. 18 89 Feb. 15 91% + 19 
18,000 East Ry, Minn N div Istg4s."48 92% Apr. 13 8: Jan. 26 29,090 Kings Co Elec Light & Power 
3 46,000 East Tenn reorg lien 5s, 1938. 100% Oct. 3 935, Apr. 17 95%+ 3% gold 5s, 1937...... 99% Oct. 11 91% Apr. 15 98 + 12 “ 
15,000 E Tenn, V & Ga div gold 5s,'30  1(0'4 Oct. 4 93% Jan. 16 97%+ 4 205,000 do pur mon 6s, 1997 111% May 15 106% Feb. 28 1094+ % : 
170,000 do con Ist gold 5s, 1956..... 99%% Oct. & 93 Jan. 4+ 5M 28,000 do convertible debenture €s, 
73,000 Edi El Ill Bin Ist con gold,"39 97% Feb. 17 81% Jan. 5 7 + 5% (AP aS .... 105% Apr. 27 931% Mar. 22 105% +- 5Y 
66,000 Be El Ill NY Ist con g 5s,,95. 102% Dec. 15 97% Feb. 25 102% + 20% 228,000 do 6%s, 1954........ .eeee.e. 100 Nov. 28 99 Nov. 27 99% = 
188,000 E, J & E Ist gold 5s, 1941. 100 July 26 9% Jan. 20 99%... 94,000 Kings Co Elevated R R Ist 
103,000 Eik Coal 10-yr s f cv 6s nts, "25 102% Dec. 4 96% July 12 102%-++ 8% gold 4s, 1949.. Py 81 Dec. 4 75% Dec. 28 T5%y— 5% 
10,661,000 Empire Gas & F in rect for ist 145,000 do stamped gtd.. _— 82 Sep 1 66 Jan. 14 76 + 10 
ev 15-yr gold 7%s A, ‘37. 98% Aug. 22 92 Nov. 29 93% 16,000 Kings Co Lighting ist ref 5s, 
Eq GasLt NY Ist congold5s,’32 945% Dec. 7 94% Dec. 7 .. 81 Dec. 4 81 Dec. 4 81 
Erie 1st con g ext 7% to 1930. 108 Aug. 31 — Jan. 10 103% +4 2% 173,000 do Ist ref 6%4s, 1954........ 100% Nov.28 ¥ Nov. 27 4% 
do 1st cong g 4s pr bds, 1996 69% Aug. 24 Nov. 14 57 — 184,000 Kinney G R Co 15-yr conv sec 
do ist con gen lien g 4s, ‘95 58% Aug. 21 9 4:5%+ 1% g 7%s, 1936.. ..aeeee- 101 Nov. 4 97 June 3 98% 
do Penn col trust g 4s, 1951 Aug. 146 34,000 Knoxville & Ohio “ist 6s. 
do g 4s, Ser A, 1953... 42%+ 6% 101% Nov. 6 98% Jan. 19 101 + 3% 
do gen conv 4s, Ser 9 3 5 
Erie & Jer ist 50-yr s f 6s, ‘55 oJan. 25 88% + 6% ere, 100% July 21 93% Jan. 31 100 + 25 
> aon s ) 5s, 92.5 VU"? y- 254 
Erie & P gen gd gold3%4s B,'40 S414 Dec, 27 S414 rae 1,842,000 do ist cons 5s, Ser A, 1950 94% Sep. 19 82 Jan. 3 91%+ 10% 


518,000 Lac Gas L C St L ref & ext " 
95 Aug. 22 8&%Mar. 2 92%+4 31 


FARGO & CO assmd 6s, 1924. 402 Sep. 19 99144Dec. 8 99% 
Fisk Rubber Ist 8%, 1941..... 18% July 20 99% Jan. 9 167 4+ 6% ; ist gold 5s, 1934... . 
Fla Central & Peninsula Ist 198,CO0 Lake 7 & Wn ist ane 99 Sep. 15 8 Jan. 4 9 + 5% 
ext 6 2 1 é Sep. lo an. 9 + 5 
+ 217,000 do 2d gold 5s, 87% Aug. 10 77 Jan. 3 8 — 
Se, 89 Apr. 28 Apr. 28 89 + 3% 451,000 Lake & .M So gold 3s, . 
do cons gold 5s, 1943........ 91% Oct. 5 S82%Jan. 24 914 4 Aug. 18 16% Feb. 4 78 t 1% 
301,000 Fla E Coast Ry Ist 4%s, 1959. 91% Oct. 2 11 89 2,418,000 do ae be »nture gold 4s, 1928 Aug. 19 89% Jan. 3 9 + & 
825,000 Fonda, Joh’'town & Gl'v'rsville 3,042,000 do 25-yr gold 4s, 1931...... 4% Sep. 14 884Jan. 3 9 + SY 
Ist con gen ref 4%s, "52. 78 Nov. 9 72 Dec. 18 72 3,000 Le high C & Nav cons sf 
118,000 Ft Worth & Denver City ext 000 Lenten iz 94 June12 94 June 12 94 + 9 
106% Aug. 2 101% Mar. 30 103} 2 22, high Valley Co ist gtd 
42,000 Ft W hic Gr Ist 4s, 3 Feb. 1 gold 5s, 193: 102 Sep. 16 96% Jan. 19 100% + 3% 
535,000 Francisco os Ist sf E19: 104° Sep. 12 99% July 21 102% Ist gtd 4148,1940 97 Sep. 25 90% July 26 93 + 7 
3 7,000 Le h Val (Penn) gen cons 
68,000 Fre Elk & Mo Val Ist 198: 111% Oct. 11 107%; Mar. 11 111 + 5% 7 Be 90 Apr. 19 77% Feb. 6 3 
93% Aug.29 Jan. 4 9OK+ Ms 


685,000 do gen cons 4%s, 2003 


GAN GOLD 58, 1981... 69,000 Lehigh Val Ter Ry Ist ti 
1ST GO 5S, 1931...... 994% Dec. 19 9444 Jan. 10 99 11 ehigh a er Ry ist gt 4 
2,000 do 2d gtd ext 5s, 1931...... 98 Apr. 17 92" 12 gold 5s, 1941 10344 Dee. 18 98K Jan. 21 103% +4 11% 
272,000 Gal, Hous & Hend “ist 5s, 1933. 97% July 28 83 Mar. & &% 2% 5,017,000 Lehigh Vv alley RR Co col tr = ro a ee 
227,000 Gen Baking Co Ist 6s, 1936... 100144 Oct. 16 7 Apr. 17 100 Tt 1¢ th gold 6s, 1928 1054 Dec. rs 100% Jan 27 105% 4- 4 me 
75,000 Gen Elec Co deb 3%s, 1942.. 82 Oct. 23 70% Jan. 5 7 7,000 Lehigh & N ¥ Ist gtd g 4s,1945 Aug. 24 3% Apr. 2 Sh + 16 
do debenture 102% Aug. 22 95 Jan. 3 101% 7 111,000 Lex Av & Pav Fy Ist gtd gold 
Go 20-yr 6%, 1940............ 109 Aug. 2 103 Jan. 3 105 + 2 St Ae 57% Oct. 20- 39 Jun. I ‘K+ 1T%K 3 
General Ist s f 152,000 Lex & East Ry Ist 50- yr gtd : 
100 Oct. 19 97% Sep. 2 98% .. 100 Apr. 23 93 Jan. 9 98% + 
yenessee River R R Ist 50-yrs 1,181,000 Liggett & Myers Tob 7s, 1944. 120 Aug 31 112 Jan. 4 116 4- 346 : 
97% Aug. 20 79% Jan. 16 90 + 6% 1,227,000 do 5s, 1951.... 100% Aug. 22 91% Jun. 9 98 8 { 
19,000 Georgia & Ala 1st cons 5s, °45 8 Oct. 23 Ti Feb. 28 8 + 14% 9,000 Long Dock cons g 6s 1935 109° June 22 Wi) June 22 Les r ie | - 
34,000 Ga Car & Northern ist gtd 33,000 Long Is! 1st cons gold 5s, 1931 100 Aug. 15 91% May 3 9514 t Ds 
91% Sep. 20 84 Mar. 9 91%+ 6% 12,000 do ist cons gold 4s, 1931. Sep. 1 88% June 19 
43,000 Ga Midland Ry Co Ist 3s, 1946 63 Feb. 16 58 Jan. 9 63 i 4 76,000 do gen gold 4s, 19 89% July 25 77 Jan. Jo 834%, 4+ St 7 
99,000 Gila Val G & Nthn Ist gtd 6,000 do gold 4s, 1932.......... 824% May 24 81 Nov. 24 8) : 
99% Aug. 9 97 Jan. 23 9852+ 3% 217,000 do unified gold 4:, 1949 Sep. 26 74 Feb. 2 40% + 
571,500 Goodrich (BF) 1st mtg 6%s,’47 104 Aug. 18 97% July 11 101%... 75,000 do deb gold 5s, 1934 95 Sep. 26 825 May 12 84 -+ 
6,373,000 Goodyear Tire & Rubber Ist s 744,000 do 20-yr deb 5s, 1937..... Sep. 15 Mar. 
117 Aug. 2 110% Jan. 3 115 + 4% 1,028,000 do gtd refund gold 4s, 1949 Aug. 23 72 Jan. 7 79% 6 
13,603,000 do 8% s f gold deb, 1931.. 103 Apr. 21 96%. Nov. 22 99% .. 22,000 do North Shore Branch Ist 
50,000 Granby Con Mining Smelt & cons gtd 5s, 1932 97% Aug. 31 89% Jan. 2b 92% + 16% 
Power Ist conv 6s. 1928.. 99 Sep. 25 8% July 21 97 11% 528,000 Lorillard Co (P)'7s, 1944 119% Sep. 19 112) Jan. 5 115 + mt x 
709,000 do cony deb 8% bonds, 1925 102 May 31 86%Jan. 6 97 9 828000 do 5s, 1951..... 101 Oct. 30 92% Jan. 3 96 + 
23,000 Grand Rap & ine ext Ist gtd 200,000 Louisiana & Ark Ry Ist 5s,’27 98 Aug. 30 78 Jan. % 92%-+ 1s 
95 Oct. 20 88% June 21 93%+ 7% 632,000 Louisiana & NW RR o Ist 
2,293,000 Grand Trunk Ry of Canada mtg gold 5s, 1935... 78% Dec. 2 72% July 20 Ti 
7% sf deb, 1940......... 114% May 1 iPS Apr. 12 112%+ 4% 313,000 Lo & Jeffersonville Bridge C or me 2 4 om 
6,112,000 do 6% s f deb bonds, 1936.. 106 Sep. 6 100 Jan. 7 1044+ 4K gtd gold 4s, 1945 85 Sep. 19 77 Jan. 9 83 h 
949,000 Gray & Davis temp Louis & Nash gold 5s, 1937 192% May 23 380% Apr. 28 101% t 3 
100 Sep. 15 95% Dec. 4 99% do unified gold 4s, 1940 July 7 S8i¥%Jan. 90¥, - 
136,000 Great Falls Power ist sf 5s. '40 100 Aug. 23 94% Jan. 23 991K + 55% do collat trust gold 5s, "31. 101%June 1 93 Oct. 27 101 
14,517,000 Great Nor gen 7s, 1936 113% Sep. 12 88% Feb. 1 110%+4+ 2% do g 7% notes, 1930 110 Oct. 7 106% Feb. 25 103% + 35, 
* 1,823,000 do ist & ref 96 Sep. 11 S7% Mar. 13 90%+ 1% do Ist & ref 5 2003. . July 28 100% Mar. 7 1048 t 
12,970,000 do gen gold 1952 106 ~Sep. 12 Mar. 25 1025, do NO&™M st gold 105% July 20 102% 27 10! 1 
,000 Green Bay deb ctfs A 70% Apr. 10 67M Apr. 3 T0%+ 15% do 2d gold 6s, 1930 101 July 14 89% Apr. 6 99 “te 
17% Aug. 24 6%Jan. 17 12° 4 5 do P & M Div 50-yr 4s, ‘46 91%June 2 80 Jan. 16 + 
109,000 Gulf & Ship Isl ref&t g 5s, '5% 86 Oct. 11 72 Jan. 4 S2 + 14% do St Il. Div 2d gold 3s. “80 67% Aug. 30 58 Jan. 11 62 + 3% . 
L & N & Mob & Montg is 
5,000 HACKENS ACK WATER CO gold 414s, 1945 99 Dec. 15 92% May 17 9514+ 14 i 


82 Dec. 29 49% Jan. 6 8&2 
116,000 Harlem Ry- Pt Ches 1st 4s,'54. 82% Nov, # 71 Jan. 4 


788,000 Havana E Ry, L & P gensf 
ons 87 Aug.29 79 Apr. 11 82% 


Lex g 414s, °31 98%, Aug. 28 944%Jan. 230 97% 4 


737,000 Havana El Ry cons gold 5s,’52 95 July 6 77%Jan. 3 90 13 OR « g 7s, 4 
2,000 Henderson Bridge 1st s f 6s,°31 104 July 25 103 June 15 103 2 122 Sep. 21 109% Nov. 2 
1,039,000 Hershey Chocolate Ist sf 6s,'42 98% Oct. 27 96% Dec. 20 97%  .. 2946, Manati Sugar ist s f gold 744s, 
i, ouston ist g 5sint gtd, "37 Apr. 25 93% Apr. 25 93%; 33% ¥ cons 
108,000 Houston Belt&Ter R 1st 5s,'37 June 6 Feb. 91 1,161,000 Manhattan Ry. of 74% Sep. 8 Si%Jan. 3 61 - 
2,000 do ist gtd g 5s, redeem 1933. 9414 May 26 944% May 26 #4 .. 12.000 Mahoning Coal RB R Co ist 
54,000 Gas = 5s, 93% Nov. 10 8544 Jan. 2 93 + 11% 34. 102% Aug.28 96 Mar.14 
yj x uc an ist lien&ref 5s, '57 88% Sep. 12 75 Jan. 4 84% ; 7 . 
14,303,000 do adjust income 5s, 1957. 67% Sep. 15 47%Jan. 4 im 9,900 Mantia. ‘el BY, ist in & 81% Dec. 4 641gJen, 11 81% 4+ 17% 
1,447,000 Humble O & R deb Sls, '32. 18 97 Nov. 16 98% .. 53,000 Manila K R South lines Ist 
27,000 ILLINOIS CENT let 5 4s,'51. Sep. 14 81% 6 70 Aug. 4 59 Apr. 69% 
‘72 45,000 do Ist gold 3%s, 1951........ = Aug. 25 76% May 9 81 2% 160,000 Manitoba S W Colonization 5s, aq: \ 
do. ‘col trust ist i951. Oct. 13 Oct. 13 7 99 Sep. 21 90%Jan, 31 97 + % 
5, col trust gold 4s, 195 9 Jan. 18 80%Jan. 4 86 6 Ry & Nw 
1,705,000 do refunding 4s, 1955........ 91% July 14 Jan. 5 89% Nov. 1 SO%Nov. t + 10% 
157,000 do purch'd lines Ist 3%s, '52 81 Dec. 20 765% May 3 8&1 6 4,733,000 Market St Ry Ist cons 5s, a “se 
1,918,000 do col trust gold 4s, 1953.... 845% Sep. 9 Feb. 1 81% 2 2% Dec. 19 81 Jan. 5 91% 4 
3,176,000 do 514% secured bonds, 1934. 103% Sep. 13 96%Jan. 4 wie 4 2,448,000 do 6% col tr notes, 1924. 974, Apr. 12 91% Feb. 1 956 + 10% 
\ 919,000 do 6%4% sec gold bonds, 1936 113 Aug. 24 99% Jan. 20 110%+ 3% 1,820,000 Marland Oil 8% s f, 1931, with \“ 1 
19,000 do Cairo Bridge gold 4s, '50 93 Aug.22 81% Feb. 8 t 10 warrant attached ...... 126 June30 Jan. 10 111%+4 14); 
10,000 do Litchfield div Ist g 3s,’51 74% Oct. 17 635% Feb. 28 72 13% 406,000 do without war attached 106 June20 91% Apr. 18 1026+ 5 : 
36,000 do Louisv div & t g 3%s,"53 81 Sep. 16 73% Feb. 28 77 981,000 do sf gold 74s, ser B, ‘31. 1204%June19 974 Apr. 28 1014 -- f 
35,000 do Omaha div Ist g 3s, "51.. 71 Aug.23 66 Jan. 11 38%+ 7 142,000 Merchants Manuf xchange 
haste, 20-61 76% Oct. 23 63% Jan. 10 69% + 13% 99% Dec. 4 98 Dec. 11 99% 
o div g 5) 80 Dec. 11 764, June 28 80 4 I ist & ref 
10,000 do Spgficid div Ist g 78% July 27 July 27 78% .. Metropolitan 2. gees 99144 Oct. 27 974%, Nov.17 oe 
, do Western Line Ist g 4s,'51 8614 Sep. 18 82 Mar. 15 83 + 3% 3,829,000 Mexican Petroleum s f conv - - os 3 100 + 9 ie 
1936 110 ec. 22 an, « 
1,903,000 Lilinois Steel deb 4%s, 1940.. 93% Aug. 21 86 8%, 00 Oct. 3 99% Oct. 26 1% 
2,167,000 Indiana Steel Ist gtd 5s, 1952.. 104 Oct. 19 96%4Jan. 9 101%+ Sig 2,000 do g 3%s 7 
17,000 Ind Un Ry gen & ref gtd 5s,’65 99% Sep. 23 92 Mar. 28 96 + 12 onJ L & §, §1% Oct. 2 70% Apr. 7 81 +11 
9,747,000 Int Met col tr gold 4%s, 1956.. 21 Apr. 25 8%Dec. 13 9%— 57,000 do Ist gold 3%s, 81% Aug. 18 76% Jan. 13 11% 
NY oft 18% Apr. 25 7% Jan. 5 10 614,000 do deb 4s, 1929'............ 93% Aug. 11 86%Jan. 9 91% + 14% 
AM, ris ref 5s, 78% Nov. 1 i4 Jan. 4 71 16 i an State " Co ist 5s, a 
1,961,000 do 6s notes when issue, °32. Aug.24 72% Dec. 22 7 3 99% + 5% 
129, conv 7s notes w i, 1932. 98% Oct. 9 93% June 17 94 5%, 
3,254,000 Int, Agric Comp lat & ‘col tr 
‘ 82% May 19 72% Jan. 28 75 2 .906,000 Midvile Steel & Ord 20-yr tr 
: 84,000 Int Cement Corp 8% conv n,'26 114% May 24 102. Jan. 28 109 5 —_ conv s f 5s, 1936........ 92% May 15 83 Jan. 3 99 + Sia | 
Int & Gt Nor Ist mtg 6s,'52,wi 98% Oct. 6 96 June 7 97 197,000 Mil Elec Rv & Let cons 30-yr 
=| 9,729,000 do adj mtg 6c, 1952, wi.... 55%June 5 46 Nov. 28 4 = — 99 Dec. 16 June 2 9 + 
3 1,932,000 do 5's. 1925, cfs............ 69 Aug.25 50 Nov. 28 41 ree 05,000 do ref & ext 4s, 1931...... 90 Aug.11 704% Feb. 16 89%+ 1% 
: 8,912,000 Intl M Mar Ist col trsr 6s, "41 $9% May 3 89 Jan. 4 + %&% ist: ‘000 do gen & rf 5s, ser A, 1951 93% Nov.16 84 May 26 #0 + 15 


New York Stock Exchange 
Bond Transactions—1922 


Year's 
_BSales. of Issue. 
199,000 do ist & ref temp g 5s, ser 


409,000 Milw Gas Let Co Ist 4s, 1927 
12,000 Mil L. Shore & Wn ext & imp 
sf 
1,000 do Ashld div Ist ¢ 6s, 1925 
2,000 do Mich div 1st g 6s, 1924 
14,000 Mil & Nor RR Ist ex 4%s, 1954 
44,306 do cons extd 434s, 1954...... 
237,000 Mil, Spar & Nw ist gtd As, 1947 
41,000 Minn & St L Ist om 7s, 1927 
609,000 do Ist cons gold 5 1934.... 
2,815,000 do Ist & gold 4s, 1949. . 
1,456,000 do ref & ext i0-yr Ss, ser 
1,293,000 Minn, SP. & S Ste M Ist cons 
gold 4s, 1938 
525,000 do Ist cons 5s, 1938......... 
3.586,000 do 64% col tr g, 1931....... 
10,000 do Ist ref 6s, Ser A, 1946. 
153,000 Minn, St P & Ste M & Cent 
Term Ry Co 


135,000 Minn S Ste Marie & Atl Ist 

MOld, 

21,000 Mississippi Central Ist Se, 140 

67,000 M K & O 40-yr Ist gtd 5s, 12 
6,890,000 M K & T Ist gold 4s, 1900 

440,000 do 2d g 4s Un Tr Co of N 

ctfs of dep 

725,000 do Ist & refunding 4s, 2004 

512,000 do N Y Tr Co ctfs of dep 

for gen sf gold 4%s, 1936 

2,557,000 do Cent Tr ctfs of dep for 

2-yr 5% secrd notes ‘ext’ 

9,968,000 M, K & T Ry Co (New Co) 

on prior lien, Ser A (w 

4,151,000 do 4% ser B (w i), 1962.... 

15,054,000 do 6% ser C (w i), 1982.... 

52,467,000 do 5% cum adj ser A (w 


i). 1967....... 
1,386,000 Mo Pac Ist & ref Ss, ser 
A, 1965 ‘ 


1,260,000 do do do ser ©, 1926... 
6,468,000 do ist & ref mtg ¢« 6s, Ser 
D, 1949.... 

16,085,000 do gen 4s, 1975.. 
46,000 M P 3d 7s ext at 4%, 
15,000 Mobile & Bir pr In 5s, 1945.. 
13,000 do gold 4s, t045..... se 
7,000 Mob & Ohio Ist ts, IS7- 1927 
13,000 do Ist exten gohl 6s, 1927 
51,000 do gen gold 4s, 1938S anes 
51,000 do Mont dy Ist gid Ss, 147 
79,000 do M & O-S L, div 5%, 1927 
372,000 Mob & Ohio col tr gold 4s, 193s 
2000 M & Mal Ist gtd gold 4s, 1991. 
93,000 Montana Cen Ist gtd g ts, 1937 
16,000 do Ist gtd g 5s, 1937 
2,970,000 Mont Pow Ist ref s f 5s, 1943 
884,000 M T Ist & ref 5s, col tr, 1941.. 
1,708,000 Morris & Co Ist s m 4%s, 1939. 
237,000 M & E Ist ref gtd g 3%s, 2000. 
44,000 M F G Co Ist gtd gole 5s, 2047 


6,000 NASH, CHAT & ST L ast cons 
gold Sa, 1928............ 
3,000 do Jas Br Ist gold 6s, 1923 
8,000 N, F & S Ist gtd gold 5s, 1937. 
1,107,000 Nas Elec R KR cons 4s, 1951... 
120, 000 N E&S ref Ist est s fr 5s, 120 
669/000 Nat Ry of Mex pr In 50-yrsf 
do gid 1 f 4s, 1977....... 
82,000 NRR of M pr In gold 4%, 1926 
24.000 do Ist cons gold 4s, 195!.. 
15,000 Nat Starch 20-yr deb 5s, 1950 . 
869,000 Nat Tube Co Ist gtd 5s, 1952 
4,913,000 N E Tel & Tel Co Ist 5s, Z 
1,134,000 N Orl & N ref & imp 4%, 
1,000 New Orl Ry & L gen #45, 
677,000 N O Terminal Ist 4s, Ser A,’ 
944,000 N O, T&M Ry Ist 6s, | A, 
do non cum inc 5s, SerA,'35 
13,000 Nwp & C Bee Co gen gtd gold 


$41,000 N Y Air Br ake ist 20-yr 6s,'28 
3,000 N Y, Bklyn & Man B Ist cons 
mene Ge, 
16,450,000 N Y Cent R_R 6% cv deb, “35 
1,427,000 do col tr 7s, 1930........... 
2,465,000 do cons 4s, 1998.......... 
3,950,000 do ref & imp 4%s, 2018.. 
37,668,000 do ref & imp Ss, 2013...... 
1,403,000 N Y Cent & Hud R 3%s, 1997 
2,124,000 do deb gold 4s, 1934....... 
414,000 do 30-yr deb 4s, 
647,000 do L Shore col g 3%s, ‘9S.. 
334,000 do Mich Cent col g¢ 3%s, "98 
N Y C & St Louis Ist g 4s, '37 
852.000 do deb 4s, 1031............. 
263,000 N 


N Y Conn R R Ist 4%, 1953.. 
227,000 N Y Dock Co Ist g 4s, 1951.... 
432,000 N Y Edison Co Ist lien & ref 

N V & Erie ext 4s, 1947...... 
do 3d ext g 4%s, 1923...... 
do 4th ext to Oct 1, 1930, 


at 
917,000 N Y Gas, EL, H & P Co Ist 
col tr gold 5s, 1048.. 
do pur mon col tr 
Y a. win 


938,000 
11,000 N 
9,000 N 
5a, 1923 
86,000 do terminal & imp 4s, 1923. 


3,000 N Y, L. E & Wn Dock & Imp 
Ist ext coupon 5s, 1943. 


71,000 N Y & Jersey 1st 30-yr g 5s,'32 
2,000 N Branch gen 


5,000 N Y¥ rr Ry Ist s f 5s, Ser 

112,000 N Y, Ni H & H non-cony deb 
4s, 1947 

44,000 do non-cony deb 3%s, 1947.. 
503,000 do non-conv deb 1954.. 
673,000 do non-conv deb 4s, 1956... 


566,000 do conv def ctfs 3s, 56. . 
5,501,000 do conv deb és, 1948....... 
1,114,000 do 4% de oe ntures, 1957...... 

400,000 do do (franc 

15,000 Cons Ry non-cony deb 4s 
23,000 do non-conv 4s, 1954..... 
3,000 N & Northern Ist 5 
£62,000 N Y, Ont & Wn ref ist "92 
256,000 do gen 4s, 1955.............. 
49,000 N Y & Putnam ist cons gtd 
1,891,000 N Y Rys Ist re & ref 4s, °42. 
3,587,000 do Guar Tr Co of N Y cd... 
4,047,000 do adj inc 5s, 1942.......... 
2,486,000 do Bankers Tr Co cd....... 
5,000 N ¥ Bg kaway Beh Ist gold 
1,459,000 N Y State Rys W-yr Ist cons 
1,000 do ist cons 6%s, 1962....... 


1962 
201,000 N Y Steam Ist 25-yr 6s, Ser 


30,000 do 2d 
428.000 do gen 5s, 1940 
22,000 do terminal ist g 5s, oa 


High. Date. 


94% Oct. 
i414 Sep. 


100% Oct. 


11% Nov. 15 
101144 Mar, 2: 


1m Sep 


94% Aug. 4 


93 Sep. 


June 
S30 «June 


50% Apr. 


=6Apr. 


91% Aug. 
June 


Sep. 
104 Dee. 


Oct. 
YS Dee. 


SS% Nov. 
M414 Sep. 


84% Sep 
7S Nov. 
i7 sep 
98 Oct 
80 


75 pep. 
990% Sep. 


6514 Sep. 


93% 


1) May 
1003's Seg 
HOL, Sey 
Sep 
Oct 
77) Oct 
105 =May 
101 Nov 
Oct 
97 Nov 
sO Dec 
S5'4 Nov 
Oct 
Sep 
90% Sep 
938 Oct 
91% Sep 
Sl May 


9544 Nov. 


103% Apr. 
100% June 
101 =May 
Sep. 


82 Sep. 
103% July 
SOL, Sep. 


444 Oct. 
102% Sep. 


95% June 
10814 Aug 


94 Sep. 
82% Oct. 


112% Sep. 
S7 July 
99% Oct. 
14 June 


101% Sep. 
85% Sep. 


Feb. 
SL Sep. 


103% May 


100% Oct. 
0% Apr. 
100) (Oct. 
91 July 
73% Dec. 
63% July 
May 
4 May 
60 Apr 
Sep 
8% Aug 
5 May 
7 Dee. 
70 Dee 
‘4 Nov 
Apr 
9 Oct 
7) Aug. 
71% Se 
8514 Nov 
44% May 
44. May 
15 May 
14 May 
9914 Sep. 
72% Sep. 
Dec. 
99% Nov. 
72 Aug. 
56. Oct. 
60 Apr. 
90 Sep. 


.17 3 


Y'r’s Net 


_Low. Date. Last. Ch’ge. 


24 8714 Dec. 19 88% .. 
2h Jan. 12 + 4% 
et 2% 
+ 2% 
+ 15% 
+ 7% 
+ 
— 
+ 3% 
23 30 Jan. 31 36 + 3 
30 Jan. T 91%+ 5% 
16 964 Feb. 21 99+ 31 
13 100% Jan. 4 104%+ 3% 
21 102%, Dec. 7 104 
13 June DW 92% 
21 944% Jan 6 + 32% 
13 82% Feb. 16 3 
20 6 + 16% 
14 74 Jan. 3 79%+ 4% 


2 48% Jan. ! 
1 7 Jan. 6 W + 16 


44 June 5 69% + 15% 


7 G8%Jan. 4 24% 


11 76%Jan. 3 83% 

13 62 Jan. 20 68% 

11 89 Jan. 4 96% 

8 43% Jan. 4 60% 

28 & Nov.15 8ST + 2% 
15 90%Jan. 6 3% 
® OR Oct. 30 De 

9 Jan. 5 G2%-+- 1% 
3 «95% Oct. is 1943 
TH 


> 
16 76% Nov. 2% 
1 


5 97 Jan. 4 WH 2% 
22 100 Apr. 3 1004%-+ 2% 
24 100% May 10 Wil t eA 
27 27 Jan. 13 59% 36 
20 92% Jan. 5 YT -+ 4 


i= 
21 29% Feb. 21 29%+ 
10 25% Feb. 8 38 + 
a4 2144 Feb. 22%+7 34 
4 9 Aug. 4 9% 
7 4% Jan. 10 101 
15 97 Oct. 30 99% 


2 «79 «Feb. 2 81 — 3 
11 60 July hh +10 


70% Jan. 
14 3 100%+ 4% 
Jan. 17 + 


6 86% Mar. 31 
21 Mar. 4 1014+ 4% 


9%June 5 2 
11 98 Jan. 4 1038%+ 4% 
.21 104% July 11 104% — 1% 
78% Mar. 7 S82% t 4 
12 July 5 + 
6 93% June 7 97% «e 
23 «474% Jan. 23 
q 84 Jan. 5 § 5 
23 69% Jan. 4 74 + 3% 
1 71%4Feb. 11 77 + 86 
22 6 89%+ 4% 
6 80 Jan 4 86% 6% 
19 81%Jan. 5 88% 6% 
16 75%Feb. 17 78 + 3% 
& 105% Jan. 30 13% + 5 
26 83% June 13 + 
19 96% Jan. 12 + 3% 
2 80% Mar.27 91%— % 
23 92% Jan. 9 99%+ 6% 
5 76 Jan. 7 828%+ 5 
14 & Nov.28 & | 
22 78% May 16 80 + 12 
19 10 2% 
11 8% «Jan. 5 
20 92% Dec. 11 93% 
5 92 Jan. 98 t 4% 
12 91 July 12 91 
5 73% Dec. 28 73%+ 36% 
26 59% Nov.20 59% + 18% 
3 42 Apr. 10 7 ag 
3 38%Jan. 9 47 + 9% 
21 41 Jan. 5 49 + 8 
25 37% Jan. 3 47 
23 «57 Jan. 5 TOK+ 138% 
li 31 Jan. 3 40 10 
2 79 Dec. 28 79 wa 
2 66 Dec. 28 68% 
8 Oct. 5 
20 44 Feb. 15 
19 99 Oct. 19 99 + 4 
14 67 Nov. 27 
1 6 Dee. 19 6 + 6% 
21 Jan. 4 8 + % 
2% Jan. 4 3 + § 
3 24 Jan. 4 21%+ 4% 
5 4%Dec. 30 4%— 2 
2 4 Nov. 15 4%—- % 
9 9 Dec. 277 % 413 
21 6i%Jan. 3 65 + 4% 
15 . 6 
15 96% Nov. 17 97% 


Year's 
Sales. 


New York Stock Exchange 
Bond Transactions—-1922 


do ce sf és, 1949... 


563,000 
ooo =6do ref gold 6s, 1941......... 
000 N Y, Westchester & Ist 
Ser 1, gtd, 
328,000 do ref & gen fis, 1% 
16,000 Niagara L & On Pow Ist 5s,'54 
1 5,000 ist & ref 50-yr 5s A, = 
123,000 do Ist gold Ss, 1941. 
2,000 N & W gen gold 6s, 1931 epee 
10,000 do impvt & ext gold 6s, 1934 
15,000 do New R Ist gold 6s, 1932 
2,470,000 do Ist con gold 4s, 1996..... 
294,000 do divi Ist lien&gen g 4s,'44 
87,000 do conv 4%s, 1938........... 
379,000 do 6% conv bonds, 1929.... 
290,000 do Poca C &C joint 4s, ‘41 
3,636,500 N Amer Edison s f g 6s, 1952. 
25,000 Nor Ohio Ist gtd gold 5s, ‘45 
658,000 Nor Ohio Trac & Light gen & 
600,000 NPacRy pr In ry & 1 gt g 4s,'97 
2,890,000 do gen In ry & ld gt 3s, 2047 
611,000 do ref & imp 414s, 
2,464,000 do ref & imp 69%, 2047....... 
503,000 do ref & imp 5s, S047. 
76,000 do St P-Dufuth div 4s, 96 
8,000 Nor Pac, w P & Duluth Ist 
65.000 do Ist con g 4s, '68......... 
15,000 Nor Pac Ter Ist 19033. ... 
3,000 Nor Ry of Cal wold 5s, 1938... 
2,024,000 Nor Sts Pow Ist & A, 
292,000 do Ist & ref 6s B, 1941..... 
5,027,000 Northwestern Bell Tel Ist 7%, 
1,000 Northwn T Co Jat fd gold 4\%s 
64,000 OGDEN & LC RY gtd 
7,000 Ohio River R. R a g 5s, 1936. 
125,000 Ohio Pub Ser re f. 74s, 1946... 
2,000 Ohio Pub Ser ref 7s, 1947. 
214,000 Ont Pwr oe Falls Ist : 
OB, 
45,000 Ont yr ist s f 5s, "45 
1,286,000 Oregon & Cal Ist gtd 5s, 1927. 
409,000 Ore R & N cons gold 4s, 1946. 
847,000 Ore S L Ist con g 5s, 1946.... 
GO gtd Ge, 1966. 
296,600 do gtd refunding 4s, 1929... 
8,816,000 Oregon-Wash R. R. & Nav Ist 
985,000 Otis Steel Co Ist 20-yr s f g 
8s, Series A, 1941........ 
59,000 do Ist 25-yr s f g 7%s, Ser 
178,000 PACIFIC COAST Ist g 5s, "46. 
2,376,000 Pac Gas & E) gen & ref 5s,'42 
17,000 Pac Pow & Lt Ist & ref 5s,’30 
71,000 Pac R R of Mo Ist ext gold 
37,000 do 2d ext gold 5s, 1938. 
9,539,000 


5,258,000 
20,000 


2,240,000 
2,087,000 
156,000 


$88,000 
39,000 


80,000 
37,000 
989,000 
5,348,000 


3,170,000 
6, 699, 000 
5,000 
44,000 
26,000 
23,000 
237,000 
99,000 
851,000 
2,550,000 
1,792,000 
390,000 
35,000 
414,000 
1,345,000 
1,103,000 
87,000 


133,000 


000 


515,000 
1,078,000 


173.000 
46,000 
1,789,000 
251,000 


2,273,000 
20,000 


») Pleas V Coal Ist gds 


Pacific a & T ist & oul sf 5s, 
19: 


do me mtg g 5s, 1952..... 
Padueah & Il a3 gtd gold 40- 
yr 44s, 195: 
Packard Motor Gar Co 10-yr 
> 
Pan Amer Pet & Trans Ist lien 
Marine equip 7s, 1930. 
Peo G L & Coke Chgo ist 
Come @ Ga, 
do refunding gold Ss, 1947.. 
Penn R R Co Ist real estate 
do cons gold 4s, 1943....... 
do cons gold 4s, 1948....... 
do cons 44s, 1000........ 
do gen 4\%s, 1065........ 
do 7s secured bonds, 1930... 
do sec gold bonds, ‘36. 
Penn Co gtd 3%s col tr reg 
etfs ser A, 1937 
do gtd 3%s col trust ctfs ser 


do gid “gold 3%s trust ctfs 
ser D, 


do 4s 15-35-yr gtd gold loan 

do Bang 4s tr ctfs ser 
Peoria & East Ist cons 4s, ‘40. 
do income 4s, 1990.......... 


Pére Marquette Ist 5s, 1956... 

Phila Balto & W Ist g 4s, ‘43. 
Phila Co Ist&ref & col tr 6s,'44 
Philippine Ry Co Ist gold 


30-yr s f 4s, 1937........ 
Pierce Ou Corp 10- yr deb gold 
OF 


PC & St L cons gtd 
4%s ser A, 1940 
do 44s ser B gtd, 
do 4s ser © gtd, 
o ser D gtd 4s, ii f 
do ser E gtd 3%, 1949 
do ser F cons gtd g 4s, °53 
do ser G cons gtd g 4s. "ST 
do ser H cons gtd 4s, 1960.. 
ser 1 cons 444s, 1963 
gen 5s, g, 1 
Pitts & L E 2d gold 5s, 1928.. 
Pitts, McK & Y Ist gtd 6s, "32 
Pitts, Sh & L E Ist gd 5s, 1940 
do Ist cons gold 5s, 1943.... 
Pitts, Y & Ash Ist con 5s, 1927 
f 5s, 1928 
Poc Cons Col Ist s f 5s, 1957. 
Portland Gen El Co Ist 58, 35 
Ptld Ry Co 1st & ref s f 5s, '30 
Portland Ry, Let & Pwr wed - 
ref s f conv 5s, 1942. 
do ist In & ref g 6s, 1947. 
do Ist lien & ref 7s, 1946. . 
Porto R Am Tob 8s, 1931. 
Prod &Ref Cor ist s My g 8s with 
warrants attached ..... ° 
do without war attached... 
Prov Secur deb 4s, 
Pub S Cor N J gen s f 5s, 1 
Punta Ale Sug s f cv 7s, 1937. 


——— Co (Phila & Read- 
gz C & I Co)gen ed 4s,'97 

do Cent coll gd 4s,’51 
Rem Arms Ist s f 6s, Ser A,’37 
Rep I & S 10-30-yr s f 5s, 1940 
& Mecklenburg ist 
Richmond Term ist 5s, 1952... 
Rio Grande Junct Ist gtd 5s,'39 
Rio Gd. So. ist 4s, guar., 1 " 
Rio Grande Westernist g 
Do Ist ore & col tr g 4s, Ser 


RI Ark & Louls dike, 
Rogers-Brown Iron gen & 
ref gold 7s, 1942 


High. Date. 


v7 Sep. 22 22 


108% Aug. 2 
Sep. 


59% Apr. 24 
101% May 15 
105 Sep. 21 
99% Nov. 1 


89 Sep. 13 
96% Sep. 11 
7 May 23 
97% Sep. 6 
91% Sep. 15 
8 
93 Sep. 7 
110% Sep. 12 


84% May 10 


100% Sep. 18 
86 May 13 


103% Oct. 26 


108% Jan. 13 
94% Oct. 26 


102% Nov. 


93% Sep 6 
106 18 
108 14 
954% Aug. 18 
86 Sep. 9 
103. Apr. 19 
96% Sep. 28 
July 23 

22 
95% Sep. 14 
89 Oct. 28 
100 ~Oct. 18 
100 Sep. 16 
95 Aug. 21 
93 Aug. 10 


108 Nov. 15 
103% Dec. 27 


110 =Sep. 11 
MK Sep. 20 


99% Dec. 29 
9 Dec, 12 
93% Aug. 9 
101% Oct. 


1134 Sep. 


Oct. 7 


8 Aug. 18 
83 <Aug. 1 
83% Nov. 13 
93 Sep. 20 
91% Aug. 10 
S38. Aug. 7 
39 June 7 
101% Sep. 1 
19 
17 
102% Oct. 4 
59 «Apr. 17 
102% May 31 
8 
8 
9 
9 
3 
93 June 29 


88 Nov. 24 
9644 Nov. 17 
101 Aug. 25 

Nov. 23 
110% Aug. 29 
100 Feb. 10 
100 Nov. 3 
98 June 5 
80 Apr. 27 
92% Nov. 21 
9344 Dec. 28 
91% Sep. 25 
90 May 4 
97 Dee. 14 
108% Sep. 15 

Oct. 13 
123 Sep. 28 
108% Dec. 27 
56 June 6 
90% Aug. 29 
111% Aug. 4 
87% July 17 

Sep. 12 
98% Sep. 22 
98% Sep. 26 
76% Aug. 16 
102 Aug. 3 
89 June 21 
10% Feb. 10 
80% July 20 
71 22 

Oct. 16 

Sep. 11 


Low. Date. 
$84 Jan. 6 
101% Jan. 6 
101% Jan. 3 
33 Jan 3 
97% Feb. 16 
100% Jan. 6 
94 Feb. 28 
50 Jan. 3 
19% Jan 4 
1044 Aug. 28 
106 Jan. 9 
104% Feb. 24 
84 Mar. 9 
8914 Jan 3 
92% Mar. 2 
103% Jan. 3 
8t Jan. 4 
90 June 15 
68 Jan. 24 
92 Dec. 6 
84 Feb. 1 
60 Feb. 1 
86 Jan. 4 
104% Apr. 8 
96% Nov. 22 
79% Mar. 10 
99% May 25 
81% June 13 
107 Mar. 25 
96 Jan. 3 
Feb. 28 
98 Jan. 20 
105% Apr. 21 
945, Oct. 26 
66 Jan. 30 
96 May 11 
90 Feb. 6 
103. Dec. 14 
101 Dec. 27 
90 Jan. 11 
7 Jan. 
954% Jan 5 
83% Jan. 4 
96% Jan 
97 Feb. 23 
86%, Jan. 4 
5 
96% Feb. 18 
92 Nov. 28 
7 Jan. 4 
86% Feb. 2s 
87% Jan. 5 
83% Mar. 10 
914% Feb. 28 
91% Jan. 5 
905% Nov. 16 
90 Mar. 29 
98 Jan. 10 
9444 Jan. 30 
101% Jan. 12 
Jan. 9 
95% Jan. 18 
87% Jan. 18 
Jan. 4 
02% Jan. 5 
Jan 5 
93% Jan. 4 
105% Jan. 5 
103%, Jan. 
81% July 7 
72% Jan. 3 
76% Mar. 31 
82 July 13 
84% Jan. 5 
82 Jan. 19 
70% Jan 7 
22% Jan 6 
88% Jan. 3 
41% Jan. 30 
88144 Dec. 22 
98% Nov. 1 
40% Jan. 13 
92% Sep. 18 
88% Jan 3 
88% Jan. 18 
89% Mar. 18 
844% Feb. 24 
87% Oct. 2% 
84 Jan. 19 
Oct. 17 
87 Oct. 11 
89% Feb. 18 
90 Jan. 4 
97 Mar. 29 
105 Dec. 12 
95% Feb. 8 
100 Nov. 3 
98 June 5 
80 Apr. 27 
86% May 18 
88% June 21 
81 Jan. 11 
78% Jan. 9 
95 Dec. 13 
102 Jan. 4 
99 Mar. 2 
99 Feb. 3 
99 Feb. 3 
26 Jan. 3 
73 Jan. 3 
102 Nov. 4 
Ja 4 
81% Jan. 6 
93% Nov. 7 
99% Jan. 6 
74 Oct. 13 
99 Oct. 
80% Mar. 
10% Feb. 10 
73% Jan. 5 
Jan. 4 
98 Dec. 18 
76% Jan. 25 


100 May 1 9% Dec. 6 


Y’r’s Net 
Last. Ch’ Ee. 


93%, + 3% 
106% + 3% 
106% + «4% 
48% + 15% 
100 + 
104 4 4 
98 


107 + 5% 
109 + 6% 
91 + 4 
88 t 
100% + 10% 
113 + 9 
874+ 4 
18 
94 
86% «. 
62 + 
99 + 3% 
109 + 2% 
84%,— 3 


99%+ 


92%+ 3% 
1014 1% 


107% 


94% 
3% 
97% 5 
97% 
103% 
101 
6 + 4 
95 + 16 
+ 6 
10344 
9246+ 5% 
814+ 4 
98% 
4 
9244+ 4% 
2+ % 
86 + 3 
96 
97%+ 3 
91% 
91% + 12 
107% 
103%+ 


105% + 2% 
92 


+- 


99%+ 3% 


95 10 
91%+ 4% 
98 + 4% 
924+ 614 


1 + 6% 
S414 
824% -+ 
+15 
82% + 12% 
92 + 
s6 + 7 
744+ 1% 
e+ 3k 
97% + 8% 
82 6 
921 1 
1644+ 3% 
3% 
+ 7% 
93%+ 3% 
9 + 11% 
884+ % 
+ Te 
7% 
874+ 7% 
8s — 
935% + 6% 
9 + 9 
105 
100 
98 
80 
92% + 5% 
93% + 11 
88 + 10 
83% + 1% 
107 
123 
464 + 17% 
84% + 10% 
85 4 
87 2 
93 
1% 
74% + 16% 
6+ 4 
98 
80% + 
93 


as 


7l Aug 62% + 12% 
95% July 8944+ 11 
109% Oct. wig 4 
| 109%4 Sep. 
109 =Dec. 
July by. 
1% Sep. : 
106 Apr 
124% Sex 
‘ 
108% Jun 354 
103% Jar 
| 
| 
| 
| 75% July 2 
| 98 July 1 
103%4 Dec. 2 
| 101 Dec. 2 
99 Sep. 2 
: 7 101% Feb 1 103% 2% 
i 3) Apr. 1 101 + 54 
9 67% Jan. 26 74% + 13% 
68K Feb 1 92%, 4- 15% 
IS ST Jan. 4 7 
20 G1 Feb. 1 78 i 
IX $214 Jan. 27 9G 
19 100% Jan. 23 113%. 
9 Feb. 17 101 
23 93 Jan 4 98% + 5% 
+ 3% 
42 
29% Feb 
45 May 
33% May 
Aug 
10144 Oct 
101% Oct || 
Aug 
| ) Jul 
| 1033 614 
108 B, 1941 bis 
std is s se 
? R6T% A lo gtd 3% trust ctfs ser \ 
92 Se 
99% O 
OA 
o1 =A 
A 
814% 5 
92%, A j 
&,000 
13,000 
5,000 
2,000 
110.000 
76,000 
1, "3000 
8,000 
22,000 
15.000 ' 
1,000 
: 1,006 
‘ 120,004 
| 573,000 
465.000 
5,620,000 ‘ 
292,000 
285,000 
‘ 799,000 
3,000 
16,000 
56,000 
8,000 
y 1,030,000 
ie 304,000 N Y. Sasa & Wn ist ref gold 834,000 Re sf 
Be, 1937 ....... 16 53% Dec. 22 53%— 2% 
11 4414 Mar. 16 ts 
2s, Jan. 5 48 8 } 
3 Feb. 27 84%, 1 
a 
ig 
a4 


as 


New York Stock Exchange 
Bond Transactions—1922 


Year's Y’r’s Net 
Sales. Description of Issue. High. Date. Low. Date. Last. Ch’ge. 
9,000 Rutd Canadian Ist gtd g 4s, "49 73% Aug. a8 67% Nov. 24 72 os 
28, 000 Rvtland R R Ist cons g #%s,'41 Sep. June 5 10% 

1,000 ST JOSEPH RY, L, H & P ist 
gtd 5s, 1937 75% Sep. 29 75% Sep. 20 75% 
130,000 St Jos & Grd Isl 1st g 4s, 1947 78 Sep. 27 t5% Jan. 9 7% + 9% 
25,000 St Jos S Yds 1st gd 4%, °30. 864% Oct. 10 84% Dec. 16 84% oe 
11,000 St Law & _Adirondack Ry Ist 
gold 5s, 1996 ......++++-- 96 Sep. 21 89144 May 17 96 + &% 
St Louis & Cairo gtd gold4s,’31 91% Sep. 12 73% June 29 re 


249,000 
2,051,000 St L I M & S gen cons Ry & Lt 
gold 5s, 1931 99% Sep. 11 94% Jan. 6 
2,201,000 do unif & ref gold 4s, ‘29... 92% Sep. 13 TS%*Jan. 5 88 
3,761,000 do Riv & G Div "33. Sep. 11 75%Jan. 4 8 + 
9 ‘000 St L Mer Bge Ter gtd g "30 97% July 22 934% Apr. 7 
84,000 St Louis RockyMt & Pists Jon. 4 
14,092,000 St Louis-Fran (Reorganization 


Co) pr lien 4s, 1950...... 76% Sep. 13 68 Jan. 31 70% ae 
4,868,000 do 5s, Sep. 15° 82 Jan. 4 851% 
3'402,000 do 6% r lien, 1928.........- 102144 Sep. 13. 94% Jan. 7 100 5% 
2,312,000 do n mtg 1942 9%" Sep. 18 9146 Dec, 28 92% 
14, 902,000 do en Yo Ser A 6s, 1955.. 86 Sep. 14 71 Jan. 4 17% + 6s 
25,355,000 do inc Ser A 6s, 1960...... Wy Aug. 24 54% Jan. 4 594+ 4% 
54,000 St. L & San Fran Ry gen gold 
104% Oct. 11 102% Mar. 1 103% + 35% 
157,000 do gen gold 5s, 1931.......-. 96144 July 20 90 Aug.10 99% 4% 
2000 St L & San Fran R R cons 
gold 4s, 1996. ‘ GS% Jan. 6 68% Jan. 6 685% 


dv Swestn div gold 5s, “1947 00 Feb. 24 90 Feb. 24 90 + 13 
125'000 st L, Northwn Ist gd 


10544 Sep. 23 95 Jan. 5 101 68, 
1,000 St L Southern ist gtd gold *t 
86% Oct. 25 86% Oct. 25 864+ 6% 
1,367,000 St L Swn gold 4s bds, 80%, Aug. 18 74% Jan. 9 3% 
165, 000 do 2d gold 4s inc bond, "8 744% Dec. T 4% Feb 2 74%-+ 9% 
2,901,000 do cons gold 4s, 1932...... 82% Aug. 29 6844 Jan. 5 theta Ba 9 
1,536,000 do ist term & unify 5s, “52 S4 Apr. 24 71 an. 2 &2 + 


32,000 St L Transit Co gd imp 20- 


yr 63 Dee. 18 57 May 10 63 
2,038,000 St P & Kansas City Short 
Line 4 1941..... 83 Sep. 6 76 Jan. 27 S%—- % 
3,000 St P East Granc “Trunk ist 
gtd 4%4s, 1947........... 93 June 3 89% May 2 91% aa 
26,000 St P, Minn & Man gen 4s, ‘33 cane Oct. 13 91 Mar.15 93 + 4 
49,000 do ist cons g 6s, 1935.......- July 13 105K Jan. 26 107% +4 54 
182,000 do g 6s reducted to 4%s, ‘33. state Aug. 8 93% Jan 4 9814+ 5K 
138,000 do Mont ext Ist g 4s, ‘37. 9214 Aug. 18 S8 Jan. 14 90%+4+ 3% 
14,000 do Pacific ext sterling gtd 
4s, 1940 Dee. 7 Dee, 7 85 
30,000 St P & N P gen gold 6s, 1923 110 Jan. 9 100 Dec. 2 100 
1,184,000 Sin A & Aran Pass Ist gold 
81% Aug.10 70 Jan. 3 75%+ 54, 
1,000 Santa Fe, Pres” & Phoenix Ry 
ist gold 5s, 1942.... =-++ 101% Oct. 13 101% Oct. 13 101%+4 14% 
1,689,000. San Fran Term ist 4s, 1950.. S7% May 29 SO Jan. 11 sg + 1% 
116,000 Saks & Co s f 7s, 1942...... - 103% Sep. 27 98% July 14 101 
4,000 Savannah, Fla ‘& West Ist 
wold Ga, 1034. 108% May 7 108% Nov. 14 108%+4 13% 
1,000 do Ist gold 5s, 1934......-.. 100 Nov. 4 100- Nov. 4 
125,000 Scioto hg al & N E Ist gtd gold 
91144 Sep. 22 83%4%Jan. 9 87 + 5 
193,000 Seaboard Air Line Ry gold 
6t June 7 50 Feb. 4 
1,097,000 do st 62 Aug. 24 48% Feb. 2 534+ 28 
81569,000 do adj golds 4s, 1959........ 32 Aug. 24 13%Jan. 4 23 + OY 
8,686,000 do ref gold 4s, 1959.......-. 48% Aug. 25 31K Jan 3 10 + 
15,598,000 do ist & cons 6%, 1945...... 73% Aug.21 41 Jan. 9 60%+ 17% 
8,000 Seaboard & Roanoke Ist 5s,'26 9 May 3 87%Jan. 5 938%+ 5% 
1,364, "000 Sharon Stl Hoop Co Ist 8%."41 102 Oct. 10 93 Mar. 2 B+ 
3,000 Sher Shreve & So Ist gtd gold 
5S, 1943 42 <Aug.12 34% July 25 
2,000 Sierra S F Pow Ist 5s, 1949. Dec. 1 85" Dec. 1 
23,190,000 Sinclair Gon Oil Cor 5-yr sec 
cv Tis, 110% Oct. 7 98 Jan. 102% + 3% 
11,628,000 do Ist lien col 15-yr gold 
102 Sep. 15 97% June21 100% .. 
4,312,000 Sinclair Crude Oil Purchasing 
Co 3-yr 54% gold n, 
99% Apr. 20 97 Nov. 15 98% 
3,773,000 Sinclair Pipe Line 20- yr s t g 
5s interim ctfs, 1942 9 Oct. 14 87% Nov. 16 R8% 
2,733,000 South Porto Rico Sugar Go 1st 
103. Aug. 21 94 Feb. 9 100%+4+ 5 


962,000 Seuthers Bell Tel & Tel Ist s 

99% Aug. 31 91% Apr. 
135,000 So & Nth Ala cn gtd g¢ 5s, '36. 102%,Sep. 8 96 Apr. : 
110,000 do gen cons guar 5s, 1963. 100% Sep. 22 95% Feb. 1 


1,053, ‘000 So ~~ gold 4s (Cent Pac col), 
1949 94144 May 29 7S Jan. 


4 

4 

8,036,000 do 20-yr 4s, 1929............ Aug.19 86 Jan. 4 

336,000 do 20-yr convertible 5s, '34. 105 Sep. 14 95%,Jan. 3 
7,000 So Pac of Cal ist cons 5s, ‘37 103% July 7 10014 May 16 100%+ 6 
6 

a 

4 

1 

1 


81,000 South Pac Coast Ist 4s, 1937.. 924% Mar. 8 90 May 905% 35% 
8,741,000 So Pac R R Co Ist ref s f 4s, 
92 Sep. 13 835% Jan. 87% 35% 
7,440,000 South Ry Ist cons gold 5s, ‘94 100% Aus. 22 87 Jan. 97% t oY, 
13'567,000 do dev & gen 4s, s A, 1956. 2% Sep. 16 61 Feb. 
15,731,000 do dev & gen 614s, sA igs 105 Sep. 13. 4% Feb 101% ha 


- 201,000 do Memphis div Ist gold 5 
Sep. 28 89 Jan. 10 96%+ 6% 
313,000 do st Louis div Ist gold 
re 83% Nov. 2 73 Jan. 9 80 + 2% 
243,000 So Car & Geo R R Co ext. 
101. Apr. 10 94% Feb. 20 99% + 4% 
16,000 Spok int’ Ry Ist 50-yr 5s, 195) 92% Sep. 27 77% Mar. 24 92% + 14% 
136,000 Standard Gas & Elec conv s f 


101% Oct. 9 93% Mar.16 97% 3 
747,000 Standard Milling Ist 5s, 1930. 100 Sep. 15 96 Jan. 18 
4,329,000 Standard Oil of Cal 10-yr deb 

10744 Jan. 16 104% May 31 106 — 1 


1,415,000 Steel & Tube Co gen s £ 7%,’51 105 Oct. 18 95 Mar. 16 1024+ 4 
168,000 Sugar Estates of Oriente Ist 
98 Dec. 7 96% Dec. 26 97 
5,000 Sunbury Lew Ist g 4s, '36.. 92 May 17 92° May 17 92 
11,000 Syracuse Light Co Ist g 5s, ‘51 94% Aug. 30 85% July 6 94 
7,000 do Lt & Pr Co col tr sf 58,54 93 Dec. 18 S854July 6 93 +14 


97,000 TENNESSEE ELEC ref 6s, Dec. 15 935 Dec. 14 94 
92,000 Tenn C & I RR gen 5s, 1951.. 100% Sep. 26 97 Jan. 1 " OH 
84,000 Tenn Coppet 10-yr cv s f 6s, 


100 June21 92%Jan. 9 99 
57,000 Terml Assn of St L Ist 4%4s,'39 6 Jan. 23 92 * Feb. 9 94 bi ou 
121,000 do 1st cons gold 5s, 1944. 100% Oct. 2 88% Jan. 4 99% 
646, 000 do Pou ref sf gold 4s, 1953. 83% Apr. 26 764Jan. 3 82 4} 
22,000 Tex & N Orl cons gold 5s. 43 99% Apr. 7 89 Jan. 12 91% 35% 
33,000 ‘s‘ex & Ok 40-yr Ist gtd g 5s,43 36% May 19 25 Feb. 27 33%4-— % 
sy oof Tex & Pac Ry Ist g 5s, 2000.. 100%Sep. 14 87%Jan. 5 97%+ 9% 
21,000 do 2d g income 5s, 2000... .. 50 Feb. 7 40 Dec. 4 40 — 10 
53000 do La div B L 1st ge 5s, 1931 934% Sep. 26 79% Jan. 24 90 17 
1,886,000 Third Av Ry Ist ref 4s, 1960. . €9% Sep. 19 5644Jan. 7 60 6 
12,340,000 do adj inc 5s tax ex N Y, ’60 68% Sep. 8 44%Jan. 5 57 12 
147,000 Third Ave R R Ist 5s, 1937. 98 Oct. 7 8&8 Jan. 7 96 — 4% 
2,700,000 Tide Water Oil Co 6%s, 1931, 104%4 Oct. 17 100 Jan. 5 103 + 2% 
1,963,000 Tobacco Prod Corp s f 7%, 31. «108° Aug. 14 97% Feb. 10 103 aa 
652,000 Toledo Edison 1st gold 7s, 1941 109 Sep. 10 104 July 18 106% 
26,000 Toledo & Ohio C Ist g 5s, 1935 100° Sep. 19 91 Jan. 3 98 6 
13,000 ao Western div Ist g 5s, 1935 95% Oct. 11 90 Ja 5 os t 16% 
38,000 do gen gold 5s, 08. Sa echt 92 Sep. 8 81% Jan. 24 2 2 
4,725,000 Tol, S L. & W pr g 6s, '25.. 94 Sep. 29 84 Jan. 13 94 Tt 11% 
1,151,000 do 50-year gold 4s, 1950. 78 Sep. 12 56 Jan. 9 73 + 15 
96,000 Tol Trac, L & P 3-yr 6% n, 100 Sep. 11 97% Dec. 15 98% .. 
28,000 Tol, Waihdg O ist gtd 
s 4%s, 1931 Nov. 24 92% Apr. 18 95%+4 11 
3,000 do 4%, 1033........... 9514 Aug. 28 Dee: 18 93% 
1,000 do 4s, Ser C, 1942 86% Nov.15 86% Nov. 15 + 9% 
49,000 Toronto. H & B Ist g, 4s, 1946 86% Sep. 1 77% Jan. 7 82% 3% 
1,020,000 Tri-C R&Y 1st col tr s f 5s,'23 100% Mar.29 % Jan. 11 100 $ 3% 
5s,'28 Nov. 6 89 Feb. 1 9 + 
o ist ref gold 4s, 1952..... Oct. 25 65 Apr. 24 66% 11 
4,000 El Rys of London, Ltd, 
ere 88 Dec. 4 73 Jan. 27 8&8 + 21 
185,000 do bonds, 1{48...... 74% Nov.1% 60 Jan. 27 21% 
952,000 Union Bag & P Ist 6s, 1942.. 102 Sep. 15 96% Jan. 30 97% vy 
— & P Co 5s8,°$2.. 97 Oct. 4 91% Apr. 4 92 + 8% 
o re ext 5s, 1933...... 99 July 27 87% Mar. 6 
69,000 Union Oil Co of tal lien 
20-yr s f Se, 1981........ 97. Nov. 27 94% Dec. 13 %%+ 8 


New York Stock Exchange 
Bond Transactions——1922 


Year's 
Sales. Description of Issue. High. Date. Low. Date. 
131,000 do 20-yr g 6s, Ser A, = 102% Dec 28 101% Dec. 14 
5,961,000 Un Pac list RR ld gt g 4s, ‘47 96% July 14 *86 Jan. 
4,441,000 do cony 4s, 1927..... P 97 Oct. 10 89 Jan. : 
3,039,000 do ist & ref 4s, 2008........ 100 , Aus. 21 81%Jan. 4 
1,215,000 do sec 6s, 1928..... .. 106% Aug. 3 102 Jan. 4 
1,441,000 Union Tank Car Co equip tr 


7% notes, 1930.... , 10444 Aug. 21 102% May 24 
1,313,0C0 Un Drug Co 8% 20-yr cv, 113 Aug. 22 104 Jan. 3 
663,000 United Fuel Gas ist 20-yrs f 
Ge, ser A, 1036......... 99% Oct. 4 92% Apr. 18 
1,370,000 ans Rys Inv Co Ist In col 
s f 5s, Pitts issue, '26 91 Sep. 28 75 Jan. 4 
309,000 Un ae Of St Louis Ist gs, 34 69% Oct. 10 51%Jan. 3 
393,000 Tn Stores Realty Corp s f 


deb gold 6s, 1942 100% Dec. 5 99% Dec. 28 
211,000 U S Hoffman Machine Corp 
deb s f gold 8s, 1932.... 105 Sep. 15 98 Apr. 11 
2.307,000 U S Real & Imp deb g 5s,1924 100g Oct. 3 92 Jan. 4 
2,648,000 U S Rub Ist & ref 5s, 1947. 91 July 19 86 Jan. 4 
2'553,000 do 714% sec notes, 1930 110% Sep. 6 103% Mar. 


735,000 U.S Sm, R&M cv 6s notes, 
2,032,000 U S Corp 10-60-yr s f 5s, ‘63 


1 
103 May 19 96% Jan. 30 
3 
104,000 Utah i & Traction Ist & 


Sep. 13 9914 Jan. 


ef gold 5s, 1944 89, Nov. 23. 87 Nov. 28 
19,000 Utah % Northern gold 5s, 1v2t 1005, Sep 9 96% Jan. 24 
200 do 1st ext at 4%, i935 86% Feb. 18 86% Feb. 18 


2,654,000 Utah & Let Ist 30-y" 
1944...... 9 Apr. 8 88% Nov.. 24 

19,000 Utica G 3. & El Co ref é € xt 5s, 
92% Dec. 28 91 June 23 


32,000 VANDAL IA RR cons gold 4s, 
19. 86 Mar.28 78% Jan. 10 


2,000 do cons 4s, 1957. 86 Oct. 2 85% Mar. 24 
103, 000 Vera Cruz & Pac Ist gtd 4%, 
1934 : 47% May 8 26 Jan. 9 
9,000 Verdigris Val Ind 2 W ist 
gold 5s, 192 8 Sep. 26 90% Feb. 18 


73,000 Vertientes 7s,'45 

,000 Victor Fuel Co Ist s 

2,802,000 Virginia- C ar Chemic 
gor 


98 Dec. 27 97% Dec. 12 
27 5&6 Nov. 27 


101% May 17 93 Jan. 4 


1,135,000 do 


10014 Sep. 13 93%, Jan. 9 
7,328,000 do ist 25-yr sf js, Ser 
A, 1947 99% July 1 94% Nov. 27 
3,880,000 do temp s f conv 28. 
ser A, 1937, with war 


attached 10574 Aug. 23. 90% Feb. 15 
196,000 Virginia Iron Coal & Coke Ist 
g Os, 1949 98% May 5 87 Jan. 
2,000 Virginia Mid sé r E 5s, 1926 100 Oct. 14 94% Feb. 20 
4,000 do do ser F 5s, 19 31 98 Nov. 13 97% Nov 9 
92,000 do do gen 5s. 1936 99% Sep. 26 95% Mar. 24 
653.000 Va Power & ref 5s, 
S8i, Oct. 24 72 Jan. 25 
32,000 Va thwest ist gtd 5s 
003 3 954% June 20 90 Mar. 28 
142,000 do Ist cons 50-yr 5s, 1958 S944 Sep. 9% 76% Mar. 2 
2,965,000 Va Ry Co Ist 50-yr 5s, Ser A, 
100 88% Jan. 3 
1,248,000 WABASH R R Co Ist gold 5s 
101 Sep. 6 93% Jan. 5 
878,000 do 2d gold Ss, 1939 93% Oct 3 81%Jan. 3 
16,000. do Ist lien term 4s, 1954 7# Oct. 7 67July 12 
12,000 do Det & Chgo exten Ist 
gold 5s, 1941 96 May 16 91 Jan. 10 
8,000 do Des Moines div Ist gold 7 
7544 Nov. 16 74 May 3 
45,000 do aha div Ist gold 
OER 72 Sep. 22 66% July 21 
86,000 do Tol ™ Chgo div 1st gold 
4s, 1941 81 Nov. 3 69 Jan. 7 
1,081,000 Warner Sug Ref Co ist mtg 
20-yr g 7s, 1941 10444 Nov. 9 99% June 14 
2,000 Warren Rd Ist ref gtd 3%s,2000 78 Aug. 31 74% Mar. 32 
67,000 Washington Cent Ry Ist 45,48  %9 Sep. 16 81% Feb. 10 
19,000 Wasr, Ohio & Wn Ist cony etd 
4s, 97! Aug. 31 94% Apr. 18 
59,000 Washington Term Ist gtd gol 
3s, 1945 .... 84 Sep. 27 72% Jan. 10 
11.000 do Ist 40- yr gtd 4s, 1945 89 Sep. 16 80 June 30 
103,000 Wash Water Power Ist ref s f 
20-yr 5s, 1939. ; 99% Oct. 24 95 Dec. 20 
22,000 Weatherfid, MW & Nw Ry 1 
gold 5s, 1930 909 Aug.25 88 Apr. 6 
27,000 Westchester Ltg Co ¢ stamped 
td, 1950 100% Oct. 31 06% Dee. 11 
32,000 West Penn Power Ist 30-yr 5s 
ser A, 1946 06 Sep. 9 S87 Jan. 16 
14,000 do Ist 40-yr 6s, Ser C, 1958 103 Oct. 16 99% July 28 
36,000 do Ist 30-yr 7%, Ser D, 146 106% Oct 9 102% Dec. 1 
1.775.000 Western Elec Ist 5s, 1922 100% Apr. 5 99 Jan. 4 
2,833,000 Western Md Ist gold 4s, 1952 69 Aug. 28 58% Jan. 
000 West N Y & P Ist gold 5s, "37 10054 Oct. 19 96% May 25 
, 115.000 do gen gold 4s, 1943 SO% Sep 9 72% Mar. 1 
512,000 Western Pac R R Ist 5s, 1946 8814 Apr. 27 79% Dec. 12 
2 5ns 000 do ist gold 6s, 1946. 99% Sep. 11 93 Dec. 7 
- 411,000 West Union col tr cur 5s, 1938 101 Sep. 12 90% Jan. 12 
512,000 do fdg & r e gold 4s, 1950 ® Feb. 9 88% Jan. 4 
1,765,000 do 64s, 1936...... 114 Aug. 22 1064%Jan. 3 
144,000 West Shore ist gtd, 2341 86 Sep. 21 78% Jan. 3 
35,000 do do registered St Oct 9 %76%Jan. 5 
3,093,000 Westing Elec & Mfg 7s, 1931 109 Aug. 21 105 Jan. 4 
47,00 Wheel & L E Ry Ist g 5s, 1926 101% Aug. 28 92% Jan. 23 


10,000 do Wheel Div Ist g 5s, 1928 954% Nov. 9 91%4Jan. 9 
21,000 do ext & imp gold 5s, 1930 94% Sep. 19 89% May 15 
1,007,000 do ref 414s, Ser A, 1966 72% Aug. 21 52 Jan. 3 

4,704,000 Wheel & L E R R Ist cons g 
4s, 1949 .... ey A 77 Aug. 7 62 Jan. 31 

1,692,000 — Spe ncer Corp 
3 f 7s, 1935 103 May 19 91 Dec, 19 

102,000 Wilkes. & Ez ist 
gtd g 5s, 1942 73 Apr. 29 & Jan. 24 


21,000 Wilmar & pious Falls ist g 5s, 

3,637,000 W Co ist sf 6s, Ser A, 
194 , ae 102% Sep. 25 93 Jan. 4 
do 10- r conv s f 6s, 1928 100% Sep. 21 84% Jan. 28 
de 10-yr conv f g 1931 110 Sep. 15 94% Feb. 9 


59,000 Winche ste r Repeating Arr 


1st 20-yr gol id 74s, 1941. 104% Sep. 25 100% Nov. 15 
182,000 Winston-Salem So B Ry -st ° 
gold St Oct. 16 Jan. 5 
1,093,000 Wiscon Cen Ry 50-yr Ist gen 
gold 4s, 1949 ........ ee 84 Aug.23 76 Jan. 30 
567,000 do Sup & Dul Div & Term i 
st 4s, 1936......... Aug. 23 30 
UNITED STATES GOVERNMENT SE 
CURLTIES. 
$252,656, 500 FIRST LIB LN 15-30-yr 3%s 
due 1932-47 .. . 101.68 Sep. 20 94.84 Jan. 3 
458,000 do 4s 15- 30- yr due 1932-47 101.68 July 25 96.04 Feb. 7 
114,566,750 do 4%s 15-30-yr due 1 132-47 101.78 July 27 96.02 Feb. 6 
710,000 do 2d conv 4%s 192-47 102 July 14 96.82 Jan. 4 
1,836,000 Second Lib Ln 4s 10-25-yr 
due 1927-42 ‘ ‘ 100.80 July 21 95.80 Jan. 30 
88,341,500 do 44s 10-25-yr ‘due 1927-42 101.50 July 15 95.72 Feb. 3 
rere 910,000 Third Lib Ln 4%s due 1928 101.98 July 21 96.74 Jan. 31 
10,263,000 Fourth Lib Ln 4%s due Oct 
: 15, 1933-38 ..... 101.86 July 27 95.86 Jan. 31 


171,915,750 Vic Lib Ln 4%% sei 


gold notes of 1922 100.98 Mar. 20 99.74 Apr. 21 


11,°67,750 U S of Am 4%s Treas Bds ¢ 
tei “of 1947- 1952 . ; 100.14 Oct. 19 98.90 Oct. 27 
39,000 U S cons 2s registe red, "4933 103% Feb. 28 102 Apr. 4 
3,000 do cons 2s coupon, 1933... 105% Mar. 1 103% Mar. 14 
10,500 do 4s coupon, 1925 : 105% Feb. 25 103% Dec. 12 
9500 do 4s registered, 1925 105% Feb. 25 10214 Dec. 12 
18,000 - do 3% Pan Can: ai loan, 1961 93%4 Dec. 22 93 Nov. 27 
A ; 79 Feb. 27 .79 Feb. 27 


1,000 do registered, 1961 
STATE SECURITIES. 


10,000 s. Y State 4s, due Mar 1, 1961 102% Nov. 1 29 
do 4%s, due Sep 1, 1963.... 110 Jan. 7 109% Mar. 31 


Y'r’s Net 

Last. Ch’ge 
102% 

92 + 
+ 4% 
86% + 3% 

104% + 1% 

103% — % 

112%+ 
98 + 4 

+ 11% 
6> + 
99% 

103% 
9%+ 5% 
88% + 2% 

108% + 3% 

101 + 5 

103%+ 3% 
8614+ 6% 
924+ 3% 
91% 

+ 11% 

85% + 12% 
32%+ 4 
98 
97% .. 
4 


100% 7% 


100% + 6% 


97 
93 
95%+ 8 
7 + 8% 
9 + 4% 
99 6% 
5% + 
13% 
80% + 
8% 
98 + 3% 
5% 
71 + 9 
9 + 4% 
75% + 18% 
+ 
5% 
104 
74% 
89 + 13 
97% + 12 
80% + 11% 
84% T 1% 
98 + 10 
89%, + 20% 
97% + 195% 
93 Ww 
101% 
9%+ % 
6344+ 4 
100 + 8% 
78 + 11% 
8114 — 
93% 
9 +. 4 
92 + 3% 
111%4+ 5 
82% + 35% 
SO + 3 
107%, + 1% 
+ 125% 
94 + 4 
92 
64 oy 
12% 
“4 + 1% 
98 4 
57 + 2 
100% + 10% 
101 


+ ™ 
93%+ 8% 
102% .. 


101% 

80%+ 4 
g2 + 8 
80%+4+ 2 


5.96 
90.00 +1 1.88 
+1 1.90 


38.28 4-1.94 
98.54 +2.00 
98.98 +-1.46 
98.94 +1.80 


100.34 + .28 


100% + 


x 
3 
9 
10 
t 15- 
% 
14 
sr 
| 
‘ 
102% + 2% 
103% -. 
103% — 1% - é 
. 2 
93 
719 — 4 
‘ | 
3 
3 
Zz 
{ 


ADVERTISEMENTS. 
1 
New York Stock Exchange 
Bond Transactions—1922 
Year's Y’r’s Net 
: Sales. Description of Issue. High. Date. Low. Date. Last. Ch’ge. 
“CHEMICALNATIONAI NEW YORK CITY SECURITIES. 
$10,000 Corp stock 348, May 1. 1954.. Sep. Jan. 3 
= 13,000 do 3%s, B, 90% Aug. 14 82 Sep. 1 8% os 
11,000 do 4s 1965. ...-. 100% Sep. 1 Dec. 15 99 5 
2,000 do 4s 100 Sep. 1 Jan. 3 8% 4% 
104 Jan. 26 33% Jan. 12 100 8K 
wi \ 5,000 do 1957. ..... 108 Sep. 13 103% Jan. 10 105% 2 
+4) * 108 Sep. 15 103% Jan. 9 106% 2% 
AL Sati 49,000 do 4s, 1088 101 Sep 19 Jan. 27 100 7™% 
064,000 do 48, WED... 100% July 27 93% Jan. 4 100 6 
| 33,000 do 4%%4s, 1960 July 6 Jan. 4 101 
5,000 do 434s, 1004 103% Sep. 18 97%) Jan. 5 102% 54 
58,000 do 4%s corp stock, due 1966 104% Feb. 24 98 Feb. 26 102 4% 
55,000 do for 4%4s corp 
Sep. 13 103% Jan. 4 105% 
40,000 do 4%s 1963. 108% Sep. 12 102 Jan. 6 107% 2% 
49,000 do 44s, --- 108% Sep. 11 103 Jan. 7 at 
45.00 do 108% Sep. 13 103% Jan 5 107%+ 3 
, = $9,820,000 Argentine Nation, Govt of the “~~ 
SS 7s, 1927... 102% May 3 99 Mar. 7 100% off 
: 1,258,000 Arg Rep 5s, inter loan o ay an. 
nie f, 109% Mar. 3 98 Nov. 13 101 2% 
ext go oan s ar. ov. — 2 
‘ STATEMENT OF THE CONDITION OF THE 9,485,500 do S-yr 0% gold notes, 1925. 1 Mar. 8 9$4%Jan. 6 97%+ 2 
CHEMICAL NATIONAL BANK OF NEW YORK tin. 1 Apr. 5 98 Nov. 13 100% — 
At the close of business, September 15, 1922 yrs f gold 8% bonds, 45 112 Apr. 13 105 Jan. 23 109 + 3 
ASSETS 2,049,000 Perna City of (Switzerland), 
116 Mar. 24 106 Jan. 6 111%+ 
Loans and Discounts .. -........ $ 9S,186,571.44 6,872,500 Bolivia, Rep of, exter 8s, 147 102 June 20 Dec. 28 
U. S. Bonds and Certificates . 17, 428,550.00 7,474,000 Bordeaux, City of, l5-yr 6s.. 90 Apr. 15 Nov. 13 + 4% 
Other Bond 14,340,500 Brazil, U S of, 20-yr 8% ext 
t Bonds and Investments .. . 5 Ree 8,024,619.94 gold loan, 1941.....-..-- 108 Apr. 17 93%Nov. 15 98%— 55% 
Banking House . 1,500, 000.00 1,952,000 Brazil, U S of (Cent Ry of 
Liability Account of Accep- Brash Loan), gold 
4,741,172.08 2,539,000 do s 744s, 965% Dec. 22 84% Oct. 2 
Cash, from Banks and U.S. Treasurer. 32, 153,416.68 7:771,000 Canada, of, deb Ss, 1926. 101 Aug. 22 Jan. 5 
earned. __.. x 3,999,000 do do 5% _ bonds, 1931...... 01% Aug. 1 %Jan. 3 99% 
9,080,500 do 10-yr 5%% gd bds, 1929.. 103% Aug. 14 95% June 2 101% + 516 
| $159, 498,131.04 1,745,000 do 30-yr gold 5s, 1952....... 100% June 14 97% June 21 99% .. 
onds. ay an. ae 
Stock ...... 6,109,000 do S-yr 88° 104% Apr. 12 98% Jan. 14 101% + 2% 
rptus . 4,618,000 do ext loan sf gold 7s, "42. Nov.29 % Dec. 
Undivided Profits. 2,504,116.21 10614 Apr. 24 100 Jan. 28 103 + 2% 
Reserved; Taxes, etc. . .. 1,078,222.24 2,692,000 Chinese Govt Imperial 5% Hu 
U ed 58 Sep. 18 #4 Jan. M S51 + 5% 
nearn nterest. . $12,056.74 1,095,000 Christiania, City of (Norway), 
‘olombia, Rep of, 5-yr 6%s vov. Dec. 
777,000 Cub ag Sie, 1944 1007 29 sai jan: 13 11% 
7 uba 5s, Rep of, 1944......... une an. 13 96% , 
do external loan, 1949.. Sep. 7 an. 
United States........ 1,473, 800.00 983.000 Czechoslovak Rep 8s, 1951. 100% Apr. 17 8 Nov. 14 86 .. 
130,979, 066.05 1,519,000 Dani loan, 25- -yr 112% A 105% J 08% + 2% 
s ser SIRO. 2% Apr. 6 an. 1 2 
$159, 498, 131.04 1,435,000 do 113% Mar. 30 103° Jan. 108 t 2 
y -nmark Kingdm of 8% s f,’45 pr. ov. 15 109 
Seeking New Bus‘ness on Our Record 13,819,400 do gold 6%, ‘1942... 100% Sep. 12 90% Feb. 1 3% 
957,000 Dominican Rep cons adm s f 
THE 5s, 1958 5 94%+ 
19,108,000 Dutch East Indies ext g 6s, 47 97 ey 2 91% Nov. 15 94 
19,232,000 do ext s f g 6s, 1962........ 97% Sep. 12 901%, Nov. 14 93% 
< 5,187,000 Framerican Ind & Dev Corp 
N A I oO N A 102% Apr. 17 85% Nov. 14 90 
| 25,767,000 French’ Rep Govt_ the gold 
foam Bie, 1946 108% Mar.20 93%,Nov. 15 98%— 1% 
} 40,974,900 do ext loan gold 714%, ‘41. 104% Apr. 17 91 Nov. 14 94% ins 
24,900,000 Gt Britain & eens United 
442, do -yr conv. Sigs, 929.... . an. 5 113 14 
j OF NEW YORK 1,386,500 Greater Prague City of Tis wn ar ith \ 
Geunded 1000 2,219,500 Haiti Hepublic ext 32 Oct 1D Des, 
e i sfg ec, § 
BROADWAY AND CHAMBERS, FACING CITY HALL 2'015,000 Holland Am Line s f 6s, 1947. 93. May 24 8434 Nov. 29 sre 
1,383,500 Italy Kingdom of 614s, 1935. . 96% May 19 92%Jan. 7 93%+ 1% 
7,431,000 Jap Govt 414% sterl loan, 1925 95% Aug. 14 86% Jan. 4 935%+ 6% 
B34 Seb, 3 86% Jan. 4 92% 6% 
5 do sterling loan, 1931.... ep. 15 72% Jan. 4 51% 8%, 
1,216,000 Jurgens (Anton) United (Mar- 
——--- garine) Wks conv 6s, 90%June 7 74 Nov. 16 84% 
6,358,500 Lyons City of li-yr 6s, 1934.. 90 Apr.15 74 Nov. 13 78%— 4% 
62,899,000 Marseilles City of 15-yr 6s, 90 Apr. 15 74 Nov. 13 314 
1,059,000 Mex Irri 35-yr_s f gtd 44s,'4 47% May 4 31 Feb. 6 33 
11,692,500 Mex U 8 of ext s f 5s, 70% Apr.17 47% Nov. 16 52 — 2 ‘ 
12,061,000 62 Apr. 3 34%, Nov. 16 36 — 4 
280,500 Montevideo City “ad s f temp 
94% Aug.10 89 Nov. 10 91 
Ltd 24,487,500 Netherlands, Kingdom of the, ; 
9 99 Aug. 28 93% Oct. 23 98% 
2.974.000 Norway, Kingdom of, 8%, 1940 115 May 2 107% Jan. 6 111%+ 2% 
095, aris-Lyons-Med 6s, 1958 pr. 66% Nov.13 715 
Established 1880 830,000 Porto Alegre, City of, 8%, 1961 105 Apr. 25 or” Nov. 14 9 2 
3.547.000 Queens St Of. 7% 1941 112 Aug. 31 105% Jan. 27 108% + 
do Sep. 1 Mar. 1 102% 
Capital (Paid Yen 100,000,000 
5, 535. o de Janeiro, of, 4 Apr. 1 9 Nov.28 97 — 41 
R F d Y 65 000 000 2,290,000 San Paste, ony U S Bra- 
106% Apr. 15 96 Nov. 14 98 
3,354,000 San Paulo. of, 8%, sf, 1936. 107 Apr. 21 96% Nov. 14 
ngdoi f, 8s. 1962.... 74 Cc. cc. 29 7 
16,236,300 Scine, of the (France), 
Head Office, Yoko ma 1,4%2,000 Solssona, City of, 15-yr, sec 
gold Gs, 1986 84% June 9 74% Nov.13 78 
7.506, Swed, K of, 30- yr gold 6s, 1939 107 Sep. 5 94 Jan. 6 1 10 
5,617,000 Swiss Confed 20-yr s f 8s, 1940 122 Sep. 14 112% Jan. 24 118% 414 
B mn 4 A 1,585,000 emek be of (Japan), 5%, "52 76% Mar. 1 67 Jan. 4 72%+ 6 
- 522,000 United Steamship Co, Copen- 
ranches an gencies h 
agen, s f 6s, 1937..... 95% June 14 89% Nov.18 91 es 
1,761,000 Uruguay, Rep of, 8%, s f, 1946 108% Mar. 2 100% June 30 10018 + 2 
Tokio Peki 1,945,000 City of 
Batavia ing 115% Sep. 4 106 Jan. 25 112% 
Kobe uenos Aires Manila Newchwang 
Osaka Rio de Janeiro Saigon Desien 
) Nagoya Bombay Shanghai cngiten 
Nagasaki Calcutta Tsingtau Kai Yuan es 
London Rangoon Tsinan Changchun 
Lyons Singapore Hankow Harbin eee 
& Honolulu Sourabaya Tientsin Vladivostok furnished on all 
y 


Foreign Government Unlisted end inaction 


This bank is in a position to render direct banking service through 
by its branches and agencies in connection with commerce between the Dollar Bonds Inquiries Invited 


countries of the Orient and the United States. 
Kearns & Williams 


Complete facilities for all kinds of banking transactions in the Far 
East, including the purchase, sale and collection of bills, issuing of err S.. 
drafts and letters of credit negotiable in all parts of the world. Department of 


Gwynne Bros. 
New York Office, 120 Broadway 


~ 


RICH & CLARK 


Members New York Stock Exchange 


Tel. Broad 7280 15 William Street, N. ¥. 


61 Broadway, N. Y. Tel. Whitehall 3750 
Private teleyWtones to Hartford and 


Boston, 


| 
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Can You Find 
a Letter In 


Your Own Files? 


Ten o’clock at night. You’ve just stopped in at your office—on your way to a train. 
You may never have laid a finger on one of your files before—but unerringly you step to the proper 
~ file and in a few seconds you have found the needed letter. The secret is the 


@., DIRECT NAME FILING SYSTEM 


A system almost absurdly simple—as easily adapted to the big business as to the small one. Anda 
filing clerk needs almost no training to use it swiftly and accurately. 
? If your filing system does not produce letters in fess than ten seconds, telephone or write today for 
a “Y and E” Sytem Service man. 
Write on your business letterhead for our new book- 
let “Finding and Filing in Less Than Ten Seconds.” 


112St. Paul Street YAWMAN —_ FRBE MFc. (0. Rochester, N.Y. 


Retail Stores and Branch Offices 


New York St. Louis 


Boston Detroit 

Buffalo Kansas City Philadelphia San Francisco 
Chicago Los Angeles Pittsburgh Springfield 
Cleveland Newark Rochester Washington 


BLOCK, MALONEY & CO 


Members of 


NEW YORK STOCK EXCHANGE 


CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


NEW YORK COTTON EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


TELEPHONE 
BOWLING GREEN 1400 


74 BROADWAY 
NEW YORK 


BRANCH OFFICES 


WALDORF-ASTORIA HOTEL RITZ-CARLTON HOTEL 
19 WEST 33D STREET ATLANTIC CITY 
NEW YORK N. J. 
Telephone—Pennsylvania 1124 
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ADVERTISEMENT. 


ADVERTISEMENT. 
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The Twentieth Century Limited in the High- 
tands of the Hudson opposite West Point 


| 
Financing the Growth 


New York Central 
waterfront terminals 
handle one-fourth of 
all the foreign com- 
merce at the port of 


New York. 
' 


As the main railroad artery 
through the heart of industrial 
America, the New York Central 
Lines must continuously expand 
their facilities to keep pace with 
the ever-increasing demand for 
transportation. 


Traffic grows much faster than 
population. In the two decades 
the Twentieth Century Limited 
has been operated, the population 
of the territory served by the 
system has increased 35 per cent, 
while freight traffic has increased 
100 per cent. 


During this time the property 
investment of the New York Cen- 
tral Lines has grown from less 
than 900 million to nearly 1,800 
million dollars. Year after year, 
in times of nation-wide business 
depression and through the criti- 
cal period of the world war, as well 
as in good times, the New York 
Central Lines have had to attract 
a constant stream of new capital 
for the expansion of their facilities. 


the NEW YORK CENTRAL 


Sound financing of a public ser- 
vice enterprise, whose earnings 
are regulated by public authority, 
makes it necessary that growth be 
financed from earnings as well as 
from the sale of new securities. 


In the past eight years the prop- 
erty investment of the New York 
Central Lines has been increased 
by 340 million dollars. Of this 
amount 142 million has been taken 
from earnings, while 198 million 
has been obtained from the sale of 
new securities to the investors in 
the enterprise, who now number 
120,000. 


During these eight years, while 
$142,000,000 of earnings has been 
devoted to the upbuilding of the 
system, $137,000,000 has been dis- 
tributed to the stockholders in 
dividends. 


A dollar of earnings has been 
ploughed back into the property 
for every dollar paid in dividends. 


NEW YORK CENTRAL LINES 


BOSTON &ALBANY- MICHIGAN CENTRAL~BIG FOUR ~ PITTSBURGH &LAKE ERIE 


| 
' | AND THE NEW YORK CENTRAL AND SUBSIDIARY LINES 


Copyright 1922 
New York Central Railroad Co. 
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